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Specialists in High Grade Local Securities With Nation-Wide Disiribution 








| BARBOUR & COMPANY | 


Members New York Stock Exchange 


790 Broad Street, Newark, N. J. 
JOHN M. MILLER, Resident Partner. 


Specialists in 
The Securities of the Public Service Corporation of New Jersey 
’ Singer Manufacturing Company 
Celluloid Company 


New York Office, 25 Broad St. 




















FRANCIS R. COOLEY & COMPANY 


Members New York Stock Exchange 
49 Pear! St., Hartford, Conn. 


We invite your inquiry on 
National Fire Taylor & Fenn 
Aetna Life International Silver 


and other local securities 

















| ———-s NORTH AMERICAN PULP 


{ 

This Canadian security has shared in the prosperity of our various 
pulp and paper companies and has acquired vast properties. 
North American Pulp & Paper has done exceedingly well, and is 


now on a very large production basis. 
The low price of this security makes it especially worthy of your 


consideration now. 
We shall be glad to furnish detailed information 
and invite ingiiries on this high grade security 


Tousaw, Hart & Anderson 


Specialists in Pulp & Paper Securities 
Members Montreal Stock Exchange 


6 St. ‘Sacrament St.. _Montreal 
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Canadian Securities 


Our specialization on all Dominion securities and consequent 
experience is of value to those secking advice. 

We invite inquiries from dealers and investors regarding our 
special facilities for the prompt and efficient execution of orders. 


H. M. CONNOLLY & CO. 


Members Montreal Stock Exchange 
Transportation Building, Mcntreal 























ROCKY MOUNTAIN SECURITIES 


Municipal Bonds Sugar Stocks 
Corpcration Securities Oil Investments 
roughly equipped 


to render prompt, efficient and accurate service on 
the tock Mountain .Region 


Our Trading Department 


all securities of 


We solicit inquiries from investors and 
dealers, assuring them of satisfactory service 


SCHORB-BALLOU & CO. 


First National Bank Bldg. Denver, Colo. 








The oldest and largeat investment house in 
Northeastern Pennsylvania 


Specialists in the Securities of 
SCRANTON and 
NORTHEASTERN PENNSYLVANIA 


y 
We invite inguiries on 


Address Dept. “A-I7" 


J. H. BROOKS & COMPANY 


Members New York Stock Exchange 





Mississippi Central R. R. Co. Title Guaranty & Surety Co. 
Scranton Lace Deb. Stock Klots Throwing, Pfd. 


Brooks Bldg. Scranton, Pa. 














Kansas City Market Letter 





Summing up conditions of Southwestern Securities, 
we have a market letter, which devotes space t« 
Our Brokerage Department Preferred Stocks 
Bonds Business and Money in the Southwest 
Every phase is thoroughly and intelligently discussed 
Copy gladly sent on request, gralis. 
ae STREET & COMPANY 
15 West 10th Street, Kansas City, Mo. 








COLORADO SECURITIES 


Bought — Sold — Quoted 


Specialists in 
SUGAR STOCKS OIL INVESTMENTS 


and all local Securities, including 
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GOLDEN CYCLE We invite your inquiry CRESSON 
T. W. GAUSS & CO. 
Colsrado Springs, Colorado. 
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SPECIALISTS IN 


BALTIMORE SECURITIES 
BOUGHT — SOLD — QUOTED 


Our weekly market letter deals with events of nation-wide importance 
and gives a concise, intelligent resume on all securities dealt in on the 
Baltimore Stock Exchange as well as outside securities which are 
lecal to Baltimore acd Maryland. 





We should be giad to place your name on our ma ling liet to receive this letter 
each week and feel confident that the information contained ‘the ‘rein will be 
of unqualified importance to you 


Smith- Andrews & Marston 


The Emerson Hotel 


New York Stock Exchange 
Members | Baitinre Stock Exchange 


BALTIMORE MARYLAND 


See 

















NEVADA SILVER 


SECURITIES 


Offer unusual opportunity for immediate investment. 
Geologic Reports, Maps and Date 
furnished upon request. 


Send fer Circular "A" 


WM. CHEADLE BORCHERS 


Bends and Investments 


606-10 Trust and Savings Building 
LOS ANGELES, CALIFORNIA 
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Canada 


Bear this thought in 
mind: Canada’s indus- 
trial ae to-day 









Satinover Galleries 


Large selection of beautiful paint- 
ings by old masters at reasonable 
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ted States immediately 

following the Civil War. 
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invasion of Canada and 
the Dominion’s favor- 
able investment opvor- 
tunities. 


#lacing investment 
funds in Canada with 
exchange rates so ad- 
vantageous to you, au- 
gurs well for large in- 
comeand future profits. 


We will recommend 
you desirable securities 
with excellent income- 
yield if you will write 
to us. Address: 81 
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Cotton Outlook Preplexing to Grower, Spinner and Consumer 





Prospects of Greater Yield, Coupled With Large Stocks in Hand, Hesitancy of Jobbers and R: 


failers, Determina- 


tion of Bankers to Restrict Credit to Necessary Business Uses as Opposed to Speculation, 


Among the Factors That Make the Future 


ELDOM in the history of American cotton- 

growing and manufacture have there been so 
many perplexing factors surrounding the growth, 
distribution and prices of the staple as in the cur- 
rent crop year of 1920-21. A world readjustment 
of business and methods of handling credit is hav- 
ing a particular reflection in the cotton trade at 
home and abroad. Statistics have been bereft since 
last May of their normal meaning by a far-reach- 
ing alteration in sentiment in the consuming mar- 
kets. Speculation has-been torn from its normally 
close relation to weather and soil conditions in the 
growing rezions by a shifting psychology of the 
spinning and merchandising fields. The reluctance 
of consumers to buy finished goods in the last few 
months has supplemented banking efforts to re- 
strict loans in many directions, with the result of 
changing a confident outlook into the new year into 
one of uncertainty and doubt. The action of both 
spot and futures markets since last June has told 
of a vast,alteration of factors underlying cotton. 


JULY IMPROVEMENT PHENOMENAL 


When one looks for particulars among the in- 
fluences that have carried cotton prices down, it is 
difficult to find the dominant item. There is no 
question, however, but that otie of the strongest 
forces that has worked for depression is @ cur- 
tailed demand for cotton goods. The cut-price sales 
by distributers told their own story in the United 
States in the Spring and Summer, and are still 
having marked influence. Going further back in 
time, the decline of consumption may be traced to 
the business depression which began in Japan early 
in 1920, caused in part by a general overinflation 
in that country and also by 4 boycott by many 
Chinese merchants of Japanese goods. The Japa- 
nese mills were forced to reduce operations, and 
this, naturally, had effect in lowering exports to 
the Flowery Kingdom from the United States and 
India. From the United States the movement 
toward lessened purchases of textile products, 
among others, appeared to spread quickly to Eng- 
land and the Continent. South America has con- 
tinued a good buyer of finished materials from 
American and European mills, but of late there 
have been signs that the demand there was also 
falling. 

The new cotton year, beginning Aug. 1, ar- 
rived in the midst of reactionary tendencies, whose 
effect and import cannot be determined in terms 
of the future. The Government surveys have in- 
dicated a possible crop in this country of more than 
12,750,000 bales, which, if realized, will come close 
to the yield in 1916-17, when the output was 
thought too small to fill.the demand of a great 
war. It is possible that the actual outturn will be 
in excess of 13,000,000 bales, although September 
has frequently been a month of deterioration. But, 
as has been said, statistics have lost some of their 
force, especially those contained in Federal and 
private crop estimates. During July, for instance, 
Which is often a hard month on the growing plant, 
there was an improvement almost phenomenal, 
earrying the estimated condition figure upward 3.4 
per cent. over the crop belt as a whole, placing it 
7 per cent. higher than a year before at the same 
date and bringing it to a level only 1.7 per cent. 
below the ten-year average. 

Reference to this gain, which left the condition 
74.1 per cent. of par, is worth while by reason of 
the fact that the May and June reports by the De- 


partment of Agriculture had indicated a yield of 
less than 11,000,000 bales. On the strength of the 
early forecasts and the presence of steady pur- 
chases by spinners, the spot price of middling up- 
land cotton at New York had been bid from 37.75 
cents per pound at the end of June to the unusually 
high figure of 43.75. cents by July 22, a price higher 
than any recorded since 1866. Thereafter, the 
price moved downward rapidly until it arrived at 
the level of 30.25 cents last week, a recession of 
more than 30 per cent. from the maximum. 

In order to present in fuller detail than the 
price movement shows the setting for the curreni 
cotton year, it is necessary to refer to the record 
of consumption in the preceding year. The 1919-20 
crop amounted to 12,217,552 bales. .The domestic 
“takings ” for manufacture amounted to 6,783,793 
bales, and exports absorbed 6,610,638 bales, the 
total being 13,394,431 bales, or 1,176,879 bales more 
than was raised in the vear. The stocks of North- 


ern spinners as of July 31 last amounted to 847,-® 


930 bales, an amount only slightly larger than u 
year before, and, as stocks in warehouses had been 
reduced the country over, the trade looked ahead 
at the prospect of a probable small crop in 1920-21 
with considerable comfort, despite signs that the 
public was not buying goods with the avidity of 
the prc ding Winter. 

It became evident short'y, however, that a reat 
deal of cotton sent abroad had gone into stocks 
instead of into consumption, and that made a deal 
of difference in respect to prospects in the new 
year. Whereas the “carry over” of 3,412,989 
bales in consuming establishments and storage in 
the United States was 98,799 bales less than the 
year. before, the accumulated stocks at Liverpool 
were 249,000 bales larger, at Manchester 67,000 
bales greater, and the totals as compared with two 
years before were decidedly heavier. This was 
considering lint cotton alone, the aggregate stocks 
of linters showing no material change from the 
preceding year. The total of world stocks of 
American cotton in storage and afloat on July 31 
last was 5,592,201 bales, compared with 4,693,802 
bales a year before and 3,495,188 bales on July 
31, 1918. 

In the lhght of a slackened demand in practi- 
cally all the consuming markets, it is possible to 
make deductions which may have significant im- 
port during the present year. The European spin- 
ners have sizable stocks, either in hand or at 
their command, and they have not been adding to 
their supplies to a material degree of late. The 
season’s exports from American ports since Aug. 
1 have not been one-third the amount sent out in 
the same period last year. This has meant a back- 
ing up of some thousands of bales against supplies 
here, which domestic manufacturers have not been 
absorbing as rapidly as last year and the year be- 
fore that. 


LOWER QUOTATIONS FORECAST 


So it may be seen that the cotton trade has a 
difficult task ahead to determine the extent of the 
demand during later months and the probable drift 
of quotations. The speculative situation has 
changed decidedly in the last six weeks, heavy 
liquidation from home and foreign sources, couple:1 
with a great volume of hedge selling for Southern 
account, carrying futures prices down $55 per bale 
and more from the highest levels of last July. So 
large a contraction of prices as future contracts 






Uncertain 

and spot cotto1 led in so brief a period 
would normal! ecoveries. Still, lower 
quotations are being ast in export quarters 
and evidence tl growers are disagree- 


s denoted in news 
r ceareful market- 


ably impre 
of efforts to f 


ing of the cro 

In finished iing of production 
and marketing ay nainly because of 
the attitu of lhe retail business, 
according to reports e mercantile agencies, 
continues to al 1 a substantial scale, 
but the obi k orders: with the 
mills at goi1 I gizestion may be 
made that stea , 1 goods on retailers’ 
shelves are like esults in the way of re- 
newed shortas ry ate rom this premise 
it might be f »bbers will have to 
come into the ad scale by and by, 
and this 1 vether or not cotton 
prices have disce of the reaction of 
business and art levels from which 
a real recover before long. 

But it tten that the Federai 
Reserve Board ar ber banks remain as 
determined as eve restrict the use of 
credit wherever it lone without discour- 
aging mecessa I I attitude stands as 


a barrier in tl ive plans of cot- 


ton growers to ho on of the crop for 
a price improveme pot cotton sel'irg in 
the neighborhoo 1 pound, it would ap- 
pear like the veri for any one or any 
group to strive t pplies under a pro- 
gram to get 4 ind. 
NEW PERSPECTIV! EDED 

The effort lers to force liquida- 
tion of good ed funds with ex- 
pectation of t as evidently had 
much to do f merchandise. It 
would be at the banks would 
frown upon ap} ans, the purpose of 
which would be e storage of cotton 
until a scarcit i the price upward. 
There is reasor restricted credit 
not only will dis« form of speculation 
and market domir ll direct the steady 
marketing of cottor t as it can be moved 
from the farm 

There is tl I ictor to be considered, 
however—to what ¢ | the cotton growers 
this year be able t heir product on the pro- 
ceeds of two profit: The average price 


of spot cotton t cotton year—was 
38.25 cents, and the t was 31.04 cents 
a pound. The averas ear was almost double 
that of 1916-17. P ‘ the cotton growers 

ash resources sub- 

r than in pre-war 
themselves until the 


as a whole haves 
stantially, and 
years they are al 


product has finally | ned into cash. 

In the last anal yurse of the current 
cotton year will be g mainly by the law of 
supply and demand crop has not yet been 
gathered; the mont} tember contains possi- 
bilities of importance: tton quotations. The 
adverse position of eign exchanges is un- 
doubtedly heading off rtain portion of cotton 
exports from Americal orts, and accumulated 
stocks in foreign coun ; are tending to lessen 
the demand. But the trade figures of England, 
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l'rance and other nations show that recoveries in 
gaining mo 


manufacturing and sales abroad are 
late 

those 
the market. The 
perma 


requirements in the 


mentum, and the time will come sooner o 


when, their stocks reduced, the buyers of 


countries must avain come into 
goods cannot be 


consumption of cotton 


nently reduced below natural 
United States. 

Furthermore, the cotton trade, like other in 
become so accustomed to looking 
furnished by an abnormal 
that a new 


Relatively low 


dustries, has 
through the rosy glasses 
demand of the war years and late 
perspective needs to be arrived at. 

prices mean increased consumption, and profits re- 
duced in size per unit may be equaled through an 


increased turnover. Thirty-cent cotton was some- 
thing to be dreamed about in the cotton year of 
1914-16, when the average quotation was only 8.97 
cents a pound. Making due allowance for increased 
costs of production and distribution, the grower 
does not see a loss in current cotton quotations, 
and weather and soil vagaries contain elements 
which may change the market outlook decidedly 
before the new crop comes on the market in largest 
bulk. 

The hard-pressed consumer of cotton 
naturally looks at the situation from an angle dif- 
ferent from the cotton grower. He wants prices 
to be as low as possible, but for him there are 
factors of uncertainty showing themselves, par- 


goods 


ticu’arly in Europe, which might easily offset ad- 
vantages derived from reduced cotton quotations. 
These come from labor conditions. At the moment 
the Liverpool and Manchester mill owners are 
chary about making commitments for the future 
because of a threatened great coal miners’ strike. 
wabor troubles and possibilities of them tend to 
make manufacturers hesitate over contracts, in 
fluencing lower prices for raw material at the 
same time that forced restrictions upon output 
work for a shortage of goods which the public 
needs. Adding labor uncertainties to the others 
mentioned, it is seen that the cotton year to end 
July 31 next contains various matters to make dif 
ficult the way of grower, spinner and consumer. 


Fiftieth Anniversary of the New York Cotton Exchange 





Organized Half a Century Ago on the Floor of a Small Four-Story Building in Pearl Street, Traders in the 
Southern Staple Have Seen the Crop Grow From Only 3,000,000 Bales in 1870 to a Valuation 


IFTY years ago, on Sept. 7, 1870, a group of 

progressive cotton dealers in New York, who 
realized the inadequacies of the methods employed 
in those days for handling their business and were 
not afraid of the sprang up 
against them, organized a meeting place and trad- 
ing floor at 142 Pearl Street for the purpose of 
stabilizing the marketing of the cotton crop. Its 
space on the ground 


opposition which 


neeption was inauspicious, 
floor of the four-story building measuring only 
23 by 100 feet being the extent of the risk taken 
by those who fostered it and who were striivng to 
provide a means for the movement and distribution 
of a cotton crop which amounted to about 3,0V00,000 
bales a year. 

There was, however, an almost immediate dem 
onstration of the need for such an arrangement, 
and a little more than six months later, on April 8, 
1871, the New York Cotton Exchange was incor 
porated under the laws of the State of New York. 
As set forth in the papers of organization, the pur- 
pose of the Exchange was “to provide, regulate 
and maintain a suitatle building, room « rooms 
for a Cotton Exchange in the City of New York, to 
adjust controversies between its members, to estab 
lish just and equitable principles in the trade, to 
maintain uniformity in its rule regulations and 
usages, to acquire, preserve and d 
ful information connected with the cotton interests 
the local risks 


eminate use- 


throughout all markets, to decrease 
attendant upon the business, and generally to pro- 
mote the cotton trade of the City of New York, in- 
crease its amount and augment the facilities with 
which it may be conducted.” 

For one year after incorporation the Exchange 
flourished in the Pear! Street quarters, which quick- 
ly became too crowded as the volume of business 
continued to expand, and in May, 1872, it moved 
to the building facing north on Hanover Square 
now India House—which was its home for thirteen 
vears. Again the demand for more space resulted 
in a removal to the building now occupied at the 
corner of Beaver and William Streets. And just 
before the World War began plans were about to 
be put into execution for the erection of an up-to- 
date skyscraper office building in which the trading 
floor of the Cotton Exchange was to be located on 
the nineteenth floor. These were, of course, set 
aside temporarily, but have been revived since the 
end of the war, and may be acted upon soon, as’ the 
expanding volume of business and the needs of 
xchange members for additional office room can 
be satisfactorily met only by the erection of a much 
larger building than the one now occupied. 


GROWTH OF THE MARKET 


When the New York Cotton Exchange was or- 
ganized the cotton crop of the world was only 
6,753,000 bales. Of this India raised 1,291,000, 
Kgypt 314,000 bales and other countries approxi- 
mately 796,000 bales. In that year, 1871, the cot- 
ton crop of the United States was 3,114,000 bales. 
Of that total some 857,000 bales went to supply 
the spindles that were turning out cotton goods in 
this country, while by far the greater part of the 
crop, or 2,179,000 bales, were shipped abroad. The 
price for cotton inthe early ’70s ranged from 19% 
to 35 cents a pound in the New York market. And 
in those days most of it came from the big South- 
ern plantations, where it was raised chiefly by 
planters who were able to finance their require- 
ments from crop to crop without having to look 
. for aid in the open market. 


of More Than $9,000,000,000 in 1919 


Since then the position of cotton has truly un- 
dergone a remarkable transition. It has brought 
almost undreamed-of prosperity to the compara- 
tively few Southern States in which its yield is the 
heaviest. But the transition period was not one of 
continued improvement. In 1914 the cotton crop 
of the South was in excess of 16,100,000 bales. The 
outbreak of the war and the closing of the cotton 
exchanges of the country as a precautionary meas 
ure brought about a depression in price which 
never has been plumbed to its full extent. 
ever, the abrupt cessation of a stable market place 
for the crop resulted in which carried 
prices down to as low as 444 to 5 cents a pound in 
The “ buy-a-bale-of- 


low- 
declines 


some parts of the Southwest. 
movement, intended primarily as a method 
of extending relief to suffering producers, came 
and went, and the outlook for the cotton planter 
But in succeeding seasons 


cotton ” 


was far from enviable. 
freakish weather and a growth in demand due to 
the war reversed the order of things, and cotton 
came into its own. 

The world was at war. Armies and peoples had 
to ke clothed and fed and thousands of pounds of 
cotton were vital as a base for the explosive which 
served to assist in the crushing of German im- 
perialism. But before the recovery began the 
chaotic condition of the cotton trade and business 
from the plantation to the consumer was deplor- 
able. After three months of suspension the New 
York Cotton Exchange resumed trading, and there 
was an immediate appreciation in prices. 

After the opening the markets again became 
stable, and it was not long before the steady price 
advance began which finally resulted in a high 
record being established of 43 cents a pound for 
contracts on the New York Exchange. “On this ad- 
vance long staple cotton in the South sold at more 
than $1 a pound, and the ordinary upland grades 
commonly brought about 40 cents a pound. Such 
prices found almost immediate reflection in the 
South. Mortgages which a short time before had 
seemed overpowering were paid off, and even the 
more thrifty negroes bought farms and paid for 
them with their first cotton crop. 


The South became the Mecca for many a young 
man, and immigration to the cotton-producing area 
began in surprising volume. Statistics now show 
that in proportion to population the South own 
more automobiles than any other part of the coun 
try. Its bank deposits are greater, towns of a few 
thousand inhabitants have more banks and larger 
deposits than is the case in many Northern cities 
where the population is decidedly greater. 


HOW THE EXCHANGE WORKS 


The crop is second in value only to the corn 
crop of the country. It is produced in only fifteen 
States, as compared with production of corn in 
every State, and its vadue, according to figures 
compiled by the United State Department of Agri- 
culture, jumped from $677,986,000 in 1914 to a total 
of $2,303,894,000 in 1919. This means that if the 
value of the crop were distributed to every man, 
woman and child in the United States the individual 
share would be more than $20. For a crop which 
is grown in such a restricted area the cotton crop 
far outstrips in value the crops of any other part 
of the country. 

To the uninitiated, the Cotton Exchange ap- 
pears as one of the many markets where specu 
lators gamble in one of the country’s commodities 
To those who know, the Exchange through gradual 
development over fifty years has become the me 
dium which furnishes a free and open market for 
the buying, selling and marketing of one of the 
country’s greatest assets. 

Cotton is harvested in a few months’ time each 
year, but it must be marketed over an entire year, 


-and it is the purpose of the Cotton Exchange to 


facilitate this marketing by a system of trading 
in “futures,” which are contracts to deliver ce 
tain quantities of the staple in specified months of 
the year. The Cotton Exchange was not organ 
ized to promote speculation, but, as the articles 

incorporation state, “ to facilitate trading in cotton 
on just and equitable principles.” Its chief fun 
tion is to afford the manufacturer, the merchant 


Continued on Page 298 
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Consistent investment in good securities offers the means. 
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Plan Cuban Branch Bank Here to Facilitate Growing Trade 





J. P. Malvido, Manager of the ITo:reign Exchange Department of the Banco Internacional d: 


Cuba of Havana 


Wul Report Favorably on the Idea After Visit Here—Phenomenal Su: a’ Prices Responsible 
for Expansion of Commerce and Continued Prosperity Is Anticipo 


PERIOD of rapid trade development between 

Cuba and the United States is anticipated by 
commercial and financial interests in the Southern 
Republic, according to J. P. Malvido, manager of 
the Foreign Exchange Department of the Banco 
Internacional de Cuba of Havana, who is in New 
York now. As a result of the phenomenally high 
prices paid for raw sugar, of which they hold prac- 
tically a world monoply for the time being as least, 
the Cubans have come suddenly into the possession 
of great riches, surpassing their wildest imagina- 
tions. And to their credit, it can be said, they have 
shown marked ability in the conservation of their 
wealth, which other countries, put in the same po- 
sition, might have been tempted to dissipate. 

The native Cubans are spending their newly ac- 
quired money for purchasing farms, and the colon- 
ists are enlarging their land holdings. Their chief 
concern is for the development of their agricultural 
interests, and the stimulus is found in the attrac- 
ers they are, naturally, looking for the most attrac- 
tive prices being offered for what the Cubans are 
able to send to the markets of the world. With the 
remarkable prosperity that has come to the island- 
ers, they are naturally looking for the most attrac- 
tive markets in which both to sell their goods and 
to buy. Everything points to the United States as 
the favored nation, says Mr. Malvido, and one ao 
not have to search far afield for the reasons, chief 
among which is the proximity of the two countries 
and the consequent low shipping. rates. 


A CUBAN BANK BRANCH HERE 


Indeed, the outlook for increased commerce be- 
tween Cuba and the United States is so good, ac- 
cording to Mr. Malvido, that his present mission 
to New York City is for the purpose of ascertain- 
ing wirether conditions warrant the establishment 
of a branch here of the Banco Internacional de 
Cuba. His investigations thus far, says Mr. Mal- 
vido, have convinced him that there is need for such 
a branch. Consequently, upon his return to Ha- 
vena, he will in all likelihood recommend the cpen- 
ing of a branch in this city. 

It was explained by Mr. Malvido that the Banco 
Internacional de Cuba did not contemplate receiv- 
ing deposits at the branch to be opened here, but 
that it would be concerned chiefly with rendering 
service to customers seeking assistance to facilitate 
transactions between Cuba and this country. 

Cuban trade is doubling every year, it was 
pointed out by Mr. Malvido. The latest crop fore- 
casts indicate that the island republic will have a 
bumper sugar cane crop this year, totaling approx- 
imately 4,000,000 tons, as compared with about 
2,700,000 last year. If this should fetch 10 cents, 
as there is reason to believe it will, the sugar crop 
alone will be worth in the neighborhood of $800,- 
000,000, and when the tobacco, fruit and vegetable 
exports are included the total exports from Cuba 
will have a value perhaps well in excess of $1,000,- 
000,000. 

The possession of so much wealth by a country 
right at the doors of the United States, which is 
otherwise favored by Cuban friendship founded on 
the part this country played in Cuban independ- 
ence, should suffice to bring American exporters 
to a realization of the possibilities offered by the 
Cuban market. 
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Chief among the things that the Cubans want 
to buy from the United States, according to Mr. 
Malvido, are machinery and textiles. There is a 
big demand for motor trucks as well as for passen- 
ger motor vehicles, and while American make auto- 
mobiles predominate on the Cuban highways and 
streets of its cities, there is an increasing influx 
of motor cars of European make, says Mr. Malvido. 


GERMAN ENTERPRISE SHOWN 


Among the European cars that are finding a 
market in Cuba are many trucks of German manu- 
facture. For the most part these are second-hand 
vehicles, which the Germans may profitably dispose 
of in view of the shortage of gasoline in Germany 
and the lack of goods to be transported. Mr. Mal- 
vido says that these German trucks skow signs of 
heavy usage, and the reason is that they were the 
commercial vehicles that were pressed into service 
during the war to supplement the German mctor 
transport facilities. 

In other lines of goods, particularly cutlery and 
optical goods, the Germans are also making a 
strong bid for Cuban trade, says the Havana 
banker, and are achieving no little success. Most 
of the things that the Germans are offering the 
Cuban market are non-essential commodities, of 
which they accumulated a large surplus during the 
war. But these goods are a means by which the 
Germans hope to recoup their Cuban trade, and 
they are taking every advantage of the situation to 
regain their foothold. They are making rapid 
strides, and the German merchants are reopening 
their establishments that were closed during the 
war. 

There is no denying, according to Mr. Malvido, 
that the Cubans like to do business with the Ger- 
mans, and with Europeans in general, the explana- 
tion being found in the readiness of these countries 
to create for the Cuban market the articles which 
the Cubans want manufactured according to the 
specifications of the latter. The unwillingness of 
American manufacturers to make the same es). 
ves.uns Was hat it; the past prevented any ex- 
tensive development of commerce between Cuba 
and this country. 

This disposition on the part of the United States 
exporters has been overcome, in the opinion of Mr. 
Malvido, who finds that the Cubans show an in- 
creasing tendency to place their orders in the mar- 
kets of the United States. 

While Cuban exports have been doubling in re- 
cent years, the increase in the volume and value 
of imports by that country has been none the less 
remarkable, points out Mr. Malvido. The enormous 
increase has resulted in such*a congestion of the 
docks at Havana as had never been believed pos- 
sible. On occasions there have been as many as 135 
steamers in that port at one time without facilities 
for unloading. Most of these ships are operate: 
under the Stars and Stripes, according to Mr. Mal- 
vido, although the French and the British are well 
represented. 


FAVORS LOWER SUGAR 


The boom in Cuban commerce is attributable to 
but one thing, and that is the rise in the price of 
raw sugar. For the protection of this industry, 
and as insurance of the prolongation of this period 
of prosperity, an association has been formed by 
the planters, the mill owners and others directly 
connected with the industry, who call themselves 
the Associacion de Hacendados y Colones. On 
their part there is an agreement not to sell below 
a certain. figure, which recently: was placed as 
high as 14 cents for raw sugar. 

Although this movement is distinctly one de- 
signed to protect the principal industry of Cuba, 
Mr. Malvido believes that its sponsors are “on 
the wrong track.” Fundamentally it is wrong to 
force the price of sugar up artificially by such a 
combination, he holds. Investigation has shown 
that the average cost of producing sugar runs 
from 2% to 4 cents a pound, according to Mr. Mal- 
vido. Assuming that the higher figure is the 
average, he points out that there is plenty of profit 
tc the growers who sell for 8 cents, because at this 
figure they are able to realize a profit of 100 per 
cent. 

Furthermore, the Cubans have practically a 
worldwide market at the present time and are 
threatened seriously by no competitors. It is true 
that there are stocks of sugar to be acquired in 
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United States has left the merchants of Cuba 
with short stocks, and scarcity of goods has had 
the effect of keeping prices up even higher than 
us the United States for certain lines of guods. 
Along with the advance of the cost of living, 
the price o* real estate has kept apace, according 
to Mr. Malvido, who asserts that values in 
: Havana have increased 100 per cent. in the last 
; year. Notwithstanding the cost cf building ma- 
terials, the demund for houses has been so great 
that Havana has experienced a remarkable build- 
ing boom during the last two years, when more 
dwellings and business houses were constructed 
than in course of the five-year period preceding. 
And ;iill there is an acute shortage of houses. 
The inability of the principal Cuban city to 
meet its housing needs is attributable in part to 
its enormous growth during the war period. At 
the beginning of. the war its population was 
scarcely 300,000, while at the present time its in- 
habitants number approximately 600,000. Its pop- 
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United States Shipping Board Emergency Fleet Corporation 


Hog Island Ship Yard 
For Sale 


The Yard Is Near Philadelphia, Pa. 
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Sealed bids will be received up to October 30, 1920, 10 A. M., in 
offices of the U. S. Shipping Board Emergency Fleet Corporation, 





ulation is growing continually, and there’s a ‘+ > . : ; 
| st eg op nea Rees eypearnadie igen Supply and Sales Division, Sixth and B Streets, S. W., Washington 
! of the eye. Havana is a haven for the thirsty. D. C., and then opened in the office of the Board in the presence of 


DEPOSITS DOUBLED 


the CHAIRMAN. 
HOG ISLAND HAS 


an area of 946 acres, water frontage of two miles, 27 warehouses, 
approximately 86 miles of railroad tracks, 21 miles of roads, 50 
shipbuilding ways, sewerage and drainage, steamship piers, 
administration, record and telephone buildings, shop buildings, 
power, air, electric, steam, water and oil lines, classification 
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The tourist traffic has reached such propor- 
tions, and the Cubans welcome it, that extraordi- 
nary provisions are being made to entertain the 
foreign visitors with the greatest degree of com- 
fort. New hotels are being erected, additions are 
being made to those already in operation, amuse- 
ments are being developed and much attention is 
being paid to recreative sports. As a Winter 
resort Havana will make a strong bid for United 
States visitors, who already have gone there in 
such numbers as to warrant the revival of Winter 
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bathing at its famous beaches. 

To handle this tourist business the Banco In- 
ternacional de Cuba has recently opened a tourist 
service department, not only to cash travelers’ 
checks but to assist travelers in procuring auto- 
mobile and other transportation accommodations 


yards and fire protection. 


The four-story concrete warehouse and the twenty-six wooden warehouses have 
a total floor area of approximately one and three-quarter million square feet. Each 
warehouse is served by a railroad track and has a platform adjoining a street for its 
entire length. 


| and to perform other services for their convenience. 
If bank deposits may be taken as an indication 
of Cuban prosperity, it would seem that the Cubans 
have learned well the lesson of thrift. For in- = 
stance, Mr. Malvido points out, the deposits of the = 
Banco Internacional de Cuba on Dec. 30, 1919, 
amounted to $18,000,000, and on June 30, 1920, ag- 
gregate deposits had reached $36,000,000, having 
been doubled in the six months’ period. These fig- 


ures are representative of the condition of the 
Dacate® vs = 38 ‘ . o- fama 
wanks generally througnout wne 1siaha. 


The wooden warehouses are equipped with brick fire walls every 80 feet and 
fire protection. 





The 86 miles of railroad tracks serve the 146 acres of Material Storage Yards, 
designed for the storage of any material that can be left in the open. The seven 
outfitting piers are one thousand (1000) feet long each and one hundred (100) feet 
wide. Each pier carries four railroad tracks of standard gauge, with the necessary 
cross-overs, in addition to two Gantry crane tracks. 








Each of the piers is equipped with four self-propelling Gantry cranes with sufficient 
clearance to permit the operation of standard locomotives ~-.4 vais. In addition, 
each pier is equipped wit Veo oO uMotive cranes, and Pier B with a bridge crane, 
span of 118 feet and lifting capacity of 100 tons. Between piers there is 266 feet of 
clear water space, which permits the docking of four ships in each slip. 





Italy Hard at Work 


TALY is at work as completely as any nation in 
Europe—and more so than most of them,” re- 
ports Willis H. Booth, Vice President of the Guar- 
anty Trust Company of New York, who has just 
returned after an extended tour of that country. 


Each pier is provided with high pressure water mains, fuel, oil, electric and 
compressed air lines. 


The storage yards are wired for electric light and piped for water and air. 


There are 50 ways—40 wood, 10 concrete—each equipped with fixed stiff-leg 
derricks. Hog Island alsu has 10 electrically equipped pumping stations, 75 miles 


i In the opinion of Mr. Booth no nation in Europe overhead wiring, over 75 miles underground cables, 45 miles fibre duct laid in concrete. 

q has approached its problem of reconstruction and Filtration plant, sewage disposal plant, which, with the other appliances, facilities and 
" readjustment with a greater degree of intelligence equipment, undqubtedly provides it with the fundamentals for a modernly 
: and energy than Italy. equipped terminal and storage yard. 





Detailed inventory, blueprints, photographs and other data have been 
filed in the office of the Director of the Supply and Sales Division, 6th and 
B Streets, S. W., Washington, D. C., and may be seen by prospective bidders 
during business hours. Permits for inspection of the yard may be obtained 
on ar plication. 


Bids must be submitted in duplicate on standard proposal forms, made 
in the manner designated therein, and inclosed in sealed envelope marked 
“Proposal No. 2067, nct to be opened until October 30, 1920.” 


Proposal forms may be had at any of the sales or district sales offices. 
Bids must be accompanied by certified check made payable to the United 
States Shipping Board Emergency Fleet Corporation for $1,000,000. 


This amount will be applied upon the purchase price to be paid by the 
successful bidder, but in the event that such bidder fails to consummate 
the contract of purchase, the deposit will be forfeited to the Corporation. 
The balance of the purchase price is to be paid within a reasonable period, 
not exceeding in any case five years from date of sale. Bidders must be 
+ American or American controlled. Preference will be given bids covering 
short period of payment, other things being equal. Possession of the prop- 
erty will be given upon completion of the present ship construction pro- 
gram, about February 1, 1921. 


Title to the property will remain in the United States Shipping Board 
Emergency Fleet Corporation until full purchase price has been paid. 


“ Her wealth in hydroelectric possibilities is be- 
ing developed at a rapid rate,” says Mr. Booth in 
the monthly bulletin of the Italian Discount and 
Trust Company of New York. “ The whole country 
is being interlaced with electric lines. The electri- 

: fication of the railways which is now proceeding 
involves 4,000 miles of additional trackage. 

“Italy is natura'ly bound to suffer some from 
the present world demand for raw materials, but 
there is no evidence of immediate suffering. There 
is enough cotton in Genoa to keep the mills running 
for the next six months, pending the shipment of 
the new crop. This is equally true of supplies of 
silk, and, to a considerable extent, of coal. 
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: “Ido not mean to imply that a!l is ‘going to be 

easy sailing for Italy. She has a great debt to 
pay and will be able to pay it only out of surpluses, 
and the abi'ity to produce these surpluses will be 
measured by the united efforts of agriculture, in- 
dustry, banking and commerce. The will to do is 
there. Men with capacity and judgment are at 
hand. Foreign financing will be necessary, and each 
effort in this direction will have to stand on its 
own merits in competition with the world demand 
for credit. There seems to be every assurance that 
co-operation between the financial and industrial 
interests of Italy and the averrues of credit abroad 
will give Italy her share. The exchange situation 
is bad, but this is not entirely an unmixed evil. It 
is enforcing economy upon many countries which 
would otherwise never have undertaken it. 
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The Corporation feserves the right to reject any or all bids. 
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United States Shipping Board 
Emergency Fleet Corporation 
W. S. BENSON, President. 
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“'The commercial problems of Italy are not dif- 
ferent from those of other European countries. 
‘They will all be worked out when they are thor- 
eughly understood.” 
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London Makes Bid to Regain the Fur Market Lostin the War 





Declines to Postpone October Auction Sales Which Local Centers Have Abandoned at th 
Which Seeks Opportunity to Adjust the Situation Caused by Excessive Speculati 


quest of the Trade 


n Following 


the Armistice—However, Success Would Not be Without Local Advantages 


ORLD supremacy in the sale of furs, aimed at 

‘first by a group of New York dealers and 
then by a big St. Louis concern, may fall short of 
the desired mark as a result, of conditions which 
have overtaken the industry in this country. The 
effort to capture the world’s trade was made after 
the war started and interfered with the London 
auctions. As an economic step, the transfer of the 
large fur sales to this country was justified by 
the saving effected in enabling the trade to buy 
American furs at home. Formerly they had been 
shipped to London, sold there and brought back to 
this country, with the added expense to buyers of 
the double ocean trip. 

Unfortunately for the promoters of the plan to 
establish America as the headquarters of the 
world’s fur trade, speculation hit the industry, as it 
did many others, in the extravagant period follow- 
ing the armistice. Owing to the financial and busi- 
n ss conditions of all save a handful of houses, the 
usual October sales in this country have now been 
postponed, this action having been taken last week 
to conserve the interests of the domestic trade. At 
present, furs are pledged for amounts that the in- 
dividual houses cannot meet in view of the declines 
that have occurred and the lack of a ready market. 
The same speculation, however, has not been so ex- 
treme abroad, and the London houses will hold 
their usual October auctions, despite the plea made 
by the industry of this country. It is to be as- 
sumed that London smarts a bit from the memory 
of the advantage taken of her when the opportu- 
nity of war was seized to snatch away her su- 
premacy. Now she seems determined that if no 
other market will dare to hold a sale for fear of 
disastrous effects, she will do so and again have 
her prices quoted as world prices. 


LONDON SEES A CHANCE 


The decision of the London houses to have no 
postponement is made over the protest of the 
whole American industry. A committee of the in- 
dustry here, with Samuel Ullmann as Chairman, 
after considering ways and means of helping the 
business through its present crisis, passed resolu- 
tions requesting the postponement of October auc- 
tions. These resolutions were transmitted to the 
various sales companies and conferences were he'd 
at which all the auction interests were represented 
These conferences culminated in an agreement by 
the New York, St. Louis and Montreal companies 
to postpone their sales indefinitely. Their action 
was cabled to London, with the request that the de- 
cision there to hold sales be reconsidered. ~The 
London houses, through their association, have not 
altered their stand. It is thought, however, that 
the quantities to be sold abroad will be limited, so 
that prices may not suffer as otherwise they might. 
The countries on the Continent are in no better po- 
sition to buy furs than the trade here, owing to ex- 
change difficulties and import embargoes. If a 
way can be found by the London companies to pre- 
vent large declines, that city as a market will gain 
considerable prestige and regain perhaps all that 
was lost during the war. ; 

For an understanding of the difficulties in 
which the domestic industry now finds itself, some 
knowledge of the operations by which speculation 
flourished is necessary. The auction companies 
are institutions to which trappers or shippers rep- 
resenting a number of trappers, may send their 
catches for sale. Against the sale of these furs the 
shippers may receive advances, which are paid in 
full when the skins are sold. The auction com- 
panies get their revenue from interest and hand- 
ling charges and sale commissions. The principa! 
trouble in the trade now is due to the unliquidated 
advanés. From February, 1919, to February, 1920, 
the value of ‘manufactured skins sold is placed at 
close to $300,000,000. Reduced to a raw fur basis, 
this amount is halved, making the volume of raw 
furs sold during the year approximately $150,000,- 
000. The estimate of stocks of raw furs now held 
is $75,000,000, a large part of which is carried by 
the auction companies in the shape of shipmerrts 
not yet “cleared.” The sales last January gave 
every indication of continued high -prices, but the 
April and May sales saw large declines. Shippers 
who had obtained advances based on Jamuary 
prices must make good the difference between the 
advances and the reduced values established at the 





last auction. These are the unliquidated advance 


spoken of, and which the trade now has difficulty 


in meeting. 


THE EFFECT OF “PYRAMIDING ” 


‘ 


Considerable “ pyramiding ” was done by specu- 
lators. Thus, with the money obtained as an ad 
vance payment, many traders bought additional 
quantities which in .turn were shipped for sale 
und the advance money received used again. - But 
the only investment was the original one, and the 
success of the entire series of transactions de- 
pended on continued high or higher prices. When 
values collapsed the losses on these cumulative 
transactions were tremendous, and the auction com 
panies now have large quantities of skins which 
cannot be “cleared” or withdrawn from their 
warehouses for want of the money with which to 
pay back the advances made. Outside the auction 
companies the same speculation was being indulged 
in, but to a more extravagant degree. The story 
was told of six transactions on a small lot of skins 
that passed from trader to trader without ever 
being seen by the parties to the sales. Finally, 
after the price had been run up some 400 per cent., 
the last purchaser required the possession of the 
fur. Upon seeing the pelts, he sued the seller on 
the grounds that they were misrepresented to hin 
and were worth even less than was originally 
asked for them. 

The situation in the speculation-worn fur trade, 
however, has eased up considerably since the de- 
cisicr to postpone the October auctions. Tied up 
with contracts which it had no means of carrying 
out, the industry has passed the point where it 
looked as if the whole market was coasting down 
grade with the throttle wide open and headed for 
a curve. No one imagines that further readjust- 
ment of fur values is not in prospect, but the indus- 
try fecls that a more gradual liquication will con 
serve the interests of all concerned. The readjust- 
ment has been carried out so far in a way that 
important factors in the business feel is most 
praiseworthy in view of the crisis presented. By 
the strong efforts of trade leaders, a fatal crash 
was averted. The situation was put up to the 
banks, and, following a preliminary tendency to re 
sort to harsh measyres, they have co-operated t 
the satisfaction of the industry. 


BANKS NOW AIDING 


At first the action of the banks in putting 
pressure on liquidation in furs came in for sharp 
criticism. Though no formal protest was made, 
such a protest was entertained by the fur interests. 
As they saw it, the banks were not only willing 
but eager to finance operations ona rising market 
—some of them so eager, in fact, that speculation 
was greatly encouraged thereby. But when the 
slump came, matters were put in a different light. 
Instances were related of first-rate trade ac- 
ceptances being turned down, even when the in- 
dorsement of the bank customer alone should have 
proved the highest guarantee. If this was the way 
eoncerns of the best class and known financial 
standing were treated, it may be imagined what 
the lot of the smaller fry was, It was, however, 
through this sharp treatment accorded the best 
houses that a fuller understanding of the indus- 
try’s peril was conveyed to the banks. They were 
shown that shutting down on the entire trade was 
a “penny wise and pound foolish” policy. The 
honest business man would have been made to 
suffer equally with the most irresponsible specu- 
lator, and in the end the whole trade brought to 
ruin. 

Now the governing policy in the fur trade is to 
make such equitable arrangements as hard-pressed 
creditors can manage. If, when a bill is due, 2) 
per cent. only can be paid in cash, that amount is 
accepted and the note extended for a sixty or 
ninety day period. The banks have fallen into line 
and the industry is working out its salvation. No 
other arramgement would have proved feasible 
under the existing circumstances. It matters not 
if a concern can show the possession of goods 
worth $100,000, even at reduced prices. The dif- 
ficulty is that not a tenth of that sum might be 
realized at a forced sale, even if a buyer might be 
found to make a purchase. 

In the meantime.a greatly improved feeling has 
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Food Consumption Test Shows America a Prosperous Nation 





== 
United States Spreads the Banquet Table of the World, Yet Spends for Food Only 43 Per Cent. of Its Income 
Against 60 Per Cent. Expended by the Japanese for an Average Ration of 905 Pounds 
Against 1,900 Pounds Here—Meat Diet Especially Extravagant 


By HOMER HOYT. 


HAT is the per capita adult food consumption 

of the United States? The answer to this 
question is not a mere stock-taking of our national 
appetité, but a test of our strength as a nation. 
Russia failed during the war when her vitality was 
sapped by a diet of bread made partly of the bark 
of trees, and her present economic collapse is 
traceable to a system that produces only three- 
eighths of a pound of black bread a day for part of 
the civilian population. Nations, like armies, 
travel upon their stomachs, and the fate of many 
civilizations has rested upon the food supply. 

What does the food test of American prosperity 
show? Does the deafening chorus of indignation 
against the high cost of living, ®ur damning of 
profiteers and the appeals of labor for a minimum 
wage prove that we are an underfed nation? 

The answer is “No.” Statistics, not of the 
number of grumblers but of the actual pounds of 
food consumed, show that the United States is the 
banquet table of the world. It is impossible, of 
course, to ascertain the exact food consumption of 
a nation, but figures can be given that probably 


will not be subject to an error of more than 15 per 


céent., and that will give us some idea of America’s 
relative position. 

If all the food produced in the United States 
were divided equally among American families, 
each family of five would have three and one-half 
tons per annum, which would give each adult 
member of the family one ton of food a year. 
Mere absolute figures, however, indicate little, for 
it is literally true that the more we eat the more 
we think we want. The Department of Labor has 
constructed a model budget made up of actual 
quantities of food consumed by workingmen’s fami- 
lies, and it found that 1,275 pounds of solid food 
and 500 pounds of milk per man per annum was 
amply sufficient for health and comfort. But this 
standard of what Americans consider the very 
minimum of health and comfort is far above the 
minimum of existence. For the Japanese national 
diet shows an average annual food consumption of 
only 905 pounds per man per annum, while many 
classes of Russia are keeping up a spark of life 
with less than 300 pounds of food annually for each 
adult member of the population. Again, compare 
the American annual solid food ration of 1,900 
pounds for the adult with the 1,500 pounds fur- 
nished the soldiers of the A. E. F., which enabled 
them to go through the maximum possible physical 
effort and gain twelve pounds per man besides. 


AMERICAN MEAT CONSUMPTION 


The average American adult thus eats or wastes 
1,900 pounds of food a year, contrasted with 1,500 
pounds for the soldier of the A. E. F., 1,275 pounds 
allowed by the budget of the Department of Labor, 
905 pounds for the Japanese and 300 pounds for 
many of the hapless victims of the Bolsheviki. 

But this does not tell the whole story. Not only 
quantity of food, but quality, must be considered. 
The American adult meat consumption is 280 
pounds annually, contrasted with 2.5 pounds for 
the Japanese. American grownups have 120 
pounds of sugar every year, contrasted with 14 
pounds for the Japanese. We eat 250 pounds of 
fruit per annum, compared with 30 pounds for the 
average Japanese. White bread, undiluted by 
bran, is our staff of life, and we eat bread, cake, 
cereals to the extent of about 450 pounds per man 
per annum, while the Japanese is nourished mainly 
by his annual ration of 282 pounds of rice. Meat, 
fruits, white bread and sugar may not be the best 
foods, but they are the most luxurious foods, and 
their presence in such abundance on American 
tables indicates how well off we are. For, in a 
pinch, we could substitute vegetables and coarse 
cereals for our expensive meats and cut the cost 
of living in half! 

The following table shows how far above the 
margin of subsistence we ‘are, for the amount of 
food consumed by the Japanese has been sufficient 
to keep them in physical and mental efficiency, and 
the surplus above that indicates how far removed 
we are from even the suspicion of want. While the 
atutisties given for the average food consumption 
of the .United States are only approximate and 
will be corrected when more facts are available, it 
is believed that they are not greatly in error. 


FOOD CONSUMPTION PER MAN PER YEAR 
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(1) (2) (3) (4) 
Meat - 280 456 140 2.5 
Fish 21 21 50.2 
Eggs , soos Oe ai 30 2.1 
Legumes Pi 50 56 28 35.4 
Bread and cereals oo £8 410 340 309.4 
Vegetables . Tek 456 420 459.4 
Sugar consow’ SD 73 63 14.1 
Fruit puiamishedans ene ue 27 200 29.7 
Ocher foods ‘ ad 50 33 
Total excluding milk.1,904 1,528 1,275 902.8 
Milk . ‘ eerats 70 12 =00 2.2 
ee ‘ .. -2,664 1,540 1,775 905.0 
1. Estimated by author from statistics of consumption 
of food in the United States. These figures include food 
wasted 
2. From ‘‘ America’s Munitions,” by Benedict Crowell, 
Government Printing Office, 1919, P. 438. 


3. From Monthly Labor Review, June, 1920, Volume 
X., No. 6, P.'3 

4. From Standard of Living in Japan by K. Morimoto, 
Johns Hopkins Press, 1918, P. 52. 


Are these focd budgets within the reach of the 
income of the American workingman? The cost 
of the food on the annual menu which the Bureau 


“ Modernizing ” -the 


ONDON dispatches indicate that the ancient 
pile that houses the Bank of England is to be 
replaced by a modern banking structure. How the 
bank won its prestige and became a tower of 
strength in England is interestingly to!d in “ Eng- 


lish Publi¢ Finance,” a study by the Bankers Trust - 


Company of New York, which says: 

“ Other ‘ reforms,’ too, may dispense with some 
ef the ancient usages of that ultra-conservative in- 
stitution which to this day clothes its messengers 
in salmon-colored swallow-tailed coats, flaming 
searlet waistcoats, black trousers and high silk 
hats. The porter in crimson and gold lace still 
keeps watch in the entrance way. Thirty-six sol- 
diers stand guard every night and have done so 
since 1780. This picturesqueness may always re- 
main. 

“But while some administrative changes 
to meet changed business conditions appear 
probable, however, there is no thought of amend- 
ing the purpose for which the Bank of Eng- 
land was established, namely, to serve the British 
Government and the British people. This was 
made plain at a recent shareholders’ meeting. The 
question was raised whether it was fair to the 


of Labor says is ample for health would be about 
$240 per adult per annum or $800 per family at 
the high prices prevailing in this year of 1920. 
Since the average American workingman’s income 
is $1,500, he has enough to keep the wolf away 
from the door. The A. E. F. ration cost $165 
per man per annum, while the Japanese adult could 
satisfy his appetite for $24 a year in 1914 in Tokio 
and at present Japanese prices for about $75. The 
poor Russian workman with a monthly income of 
4,000 rubles, which had a pre-war value of $2,000, 
can now purchase only about ten pounds of black 
bread and a pound of butter a month with that 
sum, and it is little wonder that many have died 
of starvation because of:their inability to eat paper 
money. People are dying in Europe for the lack 
of what 10 cents a day in American money would 
buy. A loaf of white bread a day would te a 
luxurious diet to millions at the present moment. 
Measured by these standards, the American com- 
mon laborer is a plutocrat who does not know how 
well off he is. , 

But American prosperity is shown in another 
way. Americans spend only 43 per cent of their 
income for food, while the Japs use 60 per cent. 
of their income for the same purpose. We- could 
easily spend more for food if necessary. But the 
fact that we have been able to buy silk shirts, auto- 
mobiles, jewelry and crowd to capacity the Pull- 
mans, baseball parks and the 18,000 moving-picture 
theatres of the country, shows that we have had 
an abundant surplus above our elemental needs. 


Bank of England 


stockho'ders not to have the bank take advantage 
of present opportunities to increase its earnings 
and pay larger dividends, particularly in view of 
the handsome profits returned by other British 
banks. The Governor responded that public serv- 
ice was the first aim of the Bank of England. 
There was applause—and no further inquiry about 
increased dividends. 

“ Since 1834 the bank has regularly carried ovei 
$50,000,000 of the British national debt—carried it 
at 2% per cent. interest since 1892. By a credit 
system it assisted the Government with advances 
of more than a billion dollars during the war. 

“The bank’s great influence is due to its pos- 
sessing practically the sole right of note issue in 
England, to its authority in management of public 
debt, to the acquisition of the Government’s de- 
posit accounts, freedom from taxation and other 
privileges granted in return for its service to the 
State. Despite all this authority the ownership 
and control of the bank remain solely in the hands 
of its private proprietors. The State has no pro- 
prietary interest in the capital of the bank and no 
voice in its management. This private ownersh‘p 
dates from the organization of the bank in 1694.” 














All Mann Products 


are made under our roof 








Many fanks purchase 
all thefr office supplies 
and equipment from 


us. All Mann prod- 
ucts are always of 
the finest quality. WwW I L L I A M 





INCE 1848, we have been growing gradually, until to- 
day we occupy every inch of space in our eight story 
factory building, 21 to 27 North Fifth Street, Philadel- 
phia. In this one plant we have the following complete 
manufacturing departments: 


Blank Book Bindery 
Loose Leaf Bindery 
Lithographing Department from-Steel Department 


Each of the above is a complete plant in itself. Each 
process is started and completed in our own factory. 


This assures a uniform, superior quality of work, impossi- 
ble to obtain if each process were done in a different shop. 


Biank Books—Bound and Loose Leaf -Lithographing, Printing, Engraving 


New York Offices: 261 Broadway 


Printing Department Copying Book Bindery 
Engraving and Printing- with our own Paper Mills 
at Lambertville, N. J 


Office Stationery and Supplies 


MANN: COMPANY 


PHILADELPHIA 
FOUNDED IN 1848 
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Uncertainty of Future Has the Cotton Goods Market Uneasily Marking Time 


W HEN the Japanese financial collapse brought 
silk prices tumbling down in a hurry and 
the overall crusade marked the end of inflated wool 
values, cotton was the only textile of importance 
tat remained on its post-armistice pedestal, seem- 
ingiy undisturbed by the public clamor for more 
reasonable prices. If the cotton merchant might 
have been corceived as occupying that pedestal, 
he was pointing a finger at the low crop estimate, 
another at the world scarcity of merchandise, and 
beasting at the same time of the long-time con- 
tracts which had swallowed up his production for 
months to come. Unfortunately for him, his perch 
was no stronger than the others. Every month y 
revort from Washington made crop prospects look 
brighter, and the worldwide demand for mexchan- 
dise has thus far failed to materialize. Exchange 
difficulties may have created a lull in exports, but 
znnother theory is that people most everywhere 
have.balked at high prices ard are making whai 
they have do. As a final blow, the boasted long- 
time contracts have disappeared one way or 
another, and, shortly after the true situation be- 
came c'ear, both the yarn dealer and the cotton 
goods agent were ready and eager to accept new 
business. 

The quick and astonishing transition from an 
outlook of capacity production and continued high 
prices to the actuality of curtailment and close 
margins has apparently bewildered even the most 
knowirg in the cotton goods world. Otherwise it 
would be rather difficult -to conceive of so high 
an authority as Sir Charles Macara, the dean‘of the 
British cotton industry, suggesting that all the 
big Governments of the world unite in preventing 
a shrinkage in prices of cotton goods. 

But the cotton goods manufacturers not only 
had their own problems to look after when the 
slump came, but the problems of their customers 
as well. The jobbers pressed the mills not to make 
a hurried adjustment, and, in turn, the retailers, 
eaught with. high-priced goods, were equally 
anxious to avoid losses. The mills were caught 
with stocks of raw materia! bought at inflated 
prices, and the jobbers began to question the value 
of orders carried on their books. The retailer was 
wondering what would happeri if 2 competitor 
should enter the market, pick up some bargains 
and come out with a sale giving the public the 
benefit. So there was a universal request made 
for prevailing prices to be continued over a cer- 
tain period long enough to assure the sale of high- 
priced merchandise and permit its different 
handlers to “get out from under.” The retailer 
wanted this assurance from his jobber and the 
jobber wanted it from the mill. That was during 
the period when it was thought that the general 
situation admitted this kind of price control. 

The market, however, has practically passed 
this stage now, and what is wanted on all sides is 
lower prices. The mills, at first obdurate, found 
their hands forced by the small and weak operators 
who were pinched for ready money and willing, 
therefore, to meet the price ideas of buyers. Grad- 
ually the mills have shaved their profits to the 
point where actual losses are entailed, and yet buy- 
ers are still hesitant. Curtailment grows, and the 
peak is expected this week, when vacations over 
Labor Day are given to the operatives. Follow- 
ing the holiday, sellers expect business to pick up, 
but a good deal depends on a change coming over 
the policy of buyers. 

Considered in its practical aspects, the outlook 
for the goods market is still none too promising, 
despite the progress made in liquidation and re- 
adjusting values. One of the important sources of 
business, the automobile industry, is practically 
out of the market for the time being. The con- 
sumption of cotton goods both here and abroad 
is not up to the mark, and even if a ready outlet 
for goods was not doubtful, buyers are held up 
from purchasing anything but immediate needs by 
reason of the money stringency. Furthermore, silk 
and wool values have declined to a point where 
they are actually furnishing competition for cot- 
tons, and. heavy imports of linens have still to be 
absorbed. 

The loosening up of the transportation snarl 
has freed shipments and revealed larger stocks in 
the hands of distributers than were previously 
imagined. What makes the surplus look even big- 
ger is the absence of demand and the amount of 
money tied up. 

During the past month the liquidation of cotton 
prices has brought down values about a third in 
unfinished and 20 per cent. in finished goods. The 
price of the staple is once more beginning to gov- 
ern values in the goods market. During the period 
of inflation very little attention was paid to raw 
material prices when figuring values for goods. 


As a consequence, the ordinary basis reached $1.30 
and more a pound. Now the asking price of 
standard constructions rests at about 80 cents, and 
bids go as low as 60 cents. To accept business at 
the current low figures means a loss to the mills, 
which they are not quite ready to face in a general 
way. The chief operators in the present market 
are, therefore, second hands, with a sprinkling of 
agents whose mills desire to keep operating rather 
than curtail, or else are uncomfortably supplied 
with goods. There is no contract or future busi- 
ness passing, the demand being confined vo spots. 
Curtailment of production is on the increase among 
the Southern mills, and the Eastern plants are 
cutting down whenever they can find a good ex- 
cuse. 

Denim and duck prices have not suffered to the 
extent of other cotton constructions for the reason 
that inflation on them did not reach such extreme 
heights. Standard goods, too, have also had a lit- 
tle the better of it to date, because they were more 
firmly held. There are still spots in the market 
which are considered especially vulnerable to bear- 
ish attacks. 

As a whole, the feeling among buyers is that 
cotton goods prices are subject to further decline, 
but along with this sentiment not a few operators 


consider certain values represent good buys at 
present quotations Until the money situation 
eases, however, and it becomes clearer what values 
will attract public confidence, purchasing, it is be- 
lieved, will continue to be hesitant. 





News Notes 


HE Wall Street I on of New York Univer- 
sity begins its seventh year op Sept. 21. 
Among the topics of specific interest to Wall 
Street are banking practice, business statistics, 


principles of investm foreign public bonds, 
railroad bonds, bond manship, work of Wall 
Street, corporation f analysis of corporation 
reports, and Federal tax reports. Classeg are con- 
ducted at the Unive: Building, 90 Trinity Place, 
after business hou 
UDOLPH GOEPEL has been appointed an as- 
sistant manager of the foreign department of 
the Guaranty Trust pany of New York. 
resigned from the Na- 
and become a salesman 
nvestment securities, 25 


LDON H. EARLI 

tional City Comr 
with Morton & Ci 
3road Street, New York City 

















To the Holders of the $4,000,000 


4n meeting the aforesaid notes. 








years from the date thereof, and as required by the Transportation Act the Interstate Commerce Commfssion 
has issued a certificate to the Secretary of the Treasury that the prospective earning power of the Seaboard 
Air Line Railway Company together with the character and value of the security offered, furnish reasonable 
assurance of the ability of the Railway Company to repay the Government loan at maturity. 

The Loans made by the Commission to the Railway Company under Section 210 of the Transportation 
Act bear interest at 6 per cent. per annum, with maturities 11-15 years from date, and will materially aid the 


Railway Company, for, in addition to assisting in meeting the aforesaid notes as above described, important 
additions and betterm-ents and other needs of transportation are provided for the Railway, under the Trans- 


portation Act. 


The Seaboard Air Line, together with the other railroads of the country, was controlled and operated 
during the years 1918, 1919, and until March 1, 1920, by the United States Railroad Administration The 
guarantee as to compensation during that period was extended by Congress to 


Seaboard Air Line Railway Company 


Six Per Cent. Secured Gold Notes of the Seaboard Air Line Railway Company, 
Dated September 15, 1917, due September 15, 1920. 


Through the co-operation of Division Four (Finance Division) of the Interstat 


under Section 210 of the Transportation Act of 1920, the Seaboard Air Line Railway Company is enabled 
te offer to each holder of a $1,000 note of the above issue $750 in cash, the balance, $250, to be extended 
to September 15, 1923, with interest at 7 per cent. per annum, payable semi-annually. Upon presentation 
at the Guaranty Trust Company of New York or The Continental Trust Company, Baltimore, the cash 


amount will be paid on September 15th, and the extended notes delivered containing the necessary coupons. 
The interest coupon due September 15th should be detached and collected ! 

The character of collateral to secure the extended amount is the same as 
this note issue (the First and Consolidated Series “‘A”’ 6 per cent. bonds of the Seaboard Air Line Railway 
Company) and will be held by the Trustee in the same proportion or pro rata am¢ 
of the Treasury to secure the portion of the loan the Government has made to t 


The above-mentioned loan from the Government matures in fifteen years 


Commerce Commission, 


isual manner. 


w held by the Trustee of 


t as is held by the Secretary 
e Railway Company to assist 


ith the first payment eleven 


eptember 1, 1920. The 














annual rental or compensation provided by the Federal Control Act to be paid by the Government for the use 
of the Railway’s property has met the fixed and other charges of the Company, including the interest on its 
adjustment bonds. 

Under the Transportation Act rates are now required to be adjusted to yield, as near as may be, a return 
of 51% per cent. on the Value of the property of the carriers devoted to the public use, in the aggregate, in 
each of the four rate groups or districts established by the Commission, plus one-half of one per cent. for 
unproductive improvements, at the option of the Commission. The Seaboard Air Line is in the Southern 
Group. The value of the property of the railroads of the Southern Group, in the aggregate, has been found 
by the Commission, for the purposes of this procedure, to be $2,000,000,000 (the combined property accounts 
of the railroads as of December 31, 1919, composing this group being $2,183,923,124 

An increese in rates has recently been granted by the Interstate Commerce Commission under which 
the railroads will‘how operate. While the increase granted the Southern District (25 per cent.) is apparently 
fiot proportionately as great as in the Eastern (40 per cent.) and in the Western (35 per cent.) Districts, the 
Commission was of the opinion that such increase (25 per cent.) would, under conditions obtaining at that 
time, result in rates that will yield a return of 6 per cent. on the above-named aggregate value of the property 


of the carriers in this group. Since the operation of the Act in relation to rates is more or less automatic, 
should the increase named not yield the expected return under the requirements called for by the Act, the 
Commission will doubtless make the necessary adjustments to meet those requirements. 


The gross revenue of the Seaboard Air Line Railway Company shows a steady annual increase. The 
increase from January 1, 1920, to June 30, 1920 (four months under private operation), over the corresponding 
period of 1919 was 20.67 per cent. Adjusted to the new rates, the gross revenue for the year ended June 30, 
1920, will equal $56,432,000. Under these conditions, with rates adjusted on the fair aggregate property 
value of the Southern Group to the return which Congress has provided shal! be definite that general railroad 
credit will be stabilized; the Seaboard Air Line Railway Company under efficient management should earn 
a reasonable and safe return upon its individual property value devoted to the purposes of transportation. 


The Guaranty Trust Company of New York and The National City Company, New York, have-advised 
us they will recommend to the holders of the notes the acceptance of the offer herein made. 


The Directors of the Railway Company, in view of general conditions, are gratified in being able to recom- 
mend to the note holders, through the co-operation of the Interstate Commerce Commission, the acceptance 
of the terms named herein, and request note holders to present as promptly as possible their notes at either 
of the agencies of the Company herein named for payment and partial extension on September 15, 1920 


SEABOARD AIR LINE RAILWAY COMPANY, 
S. DAVIES WARFIELD, Chairman 


September 2, 1920. of the Board of Directors 
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Fiftieth Anniversary of the New York Cotton Exchange 


and the planter an opportunity to insure against 
loss by the purchase of a “hedge” or contract. 
This may not necessarily be for the purpose of re- 
eeiving or delivering actual pounds of cotton at 
some future date, but may be for the purpose of in- 
surance against possible market fluctuations that 


+ might result in loss. 


The manufacturer, for instance, who has an or- 
der from Shanghai for the delivery of a certain 
quantity of manufactured articles, may buy on the 
Cofton Exchange, at a definite time and price, a 
contract for the amount of cotton required to fill 
his order; the Southern merchant having, say, 
1,000 bales of cotton for which there is no imme- 
diate demand may sell on the Exchange a contract 
for that amount and safely hold on to his cotton 
until there is a market for it; the planter whose 
crop is not ae ready for delivery, seeing the mar- 
be: eontinu v advancing, may sell on the Ex- 
change a ch for all or any of his crop. In 
such case the transaction is an insurance against 
loss. There is no speculation in it; no more than 
there is in taking out a policy on a building as an 
insurance against fire. It is an evolution from a 
crude to a scientific method of producing, deliver- 
ing and manufacturing the cotton crop. 

THE SULLY CORNER 

There have been times in the past when some 
individual or cotton house has jumped into the 
limelight as the result of efforts to thwart the 
natural course of the cotton market by buying up 
all of the crop and running a corner. Perhaps the 
most dramatic and best remembered incident of the 
kind was the famous Sully year in 1904, when 
the price of cotton on the New York Exchange ran 
up from 9 to 17% cents a pound. Sully had been 
comparatively unknown as a market operator be- 
fore chat time. In fact, he was better known in mill 
circles than on the floor of the Cotton Exchange. 
Through his careful study of crop conditions from 


Continued from Page 292 


year to year he became convinced that the 1904 
crop would be much less than most traders ex- 
pected or believed. Accordingly he began to buy 
cotton steadily and soon became the leading figure 
in the market. 

Sully’s estimate of the crop proved to-be fairly 
accurate, and the price moved up steadily, rolling 
up paper profits which totaled millions of dollars 
for the man who had seized the opportunity and 
cornered the market. One of the stories of the cor- 
ner is that Sully was about ready to sell out his 
options and reap his huge profits when he decided 
upon another effort for the purpose of rolling up 
what he termed a “ Christmas Fund.” The buying 
movement which he started then was met by a 
flood of selling from an unknown quarter that 
overwhelmed his brokers, and although they strug- 
gled against it for several days the volume 
swamped them, and on March 4 of that year the 
crash came, Sully and several other houses going 
under. 

The worst break in prices that the Exchange 
has ever experienced came on Feb. 1, 1917, when 
the Kaiser announced his plans for unrestricted 
submarine warfare. This resulted in a perpendicu- 
lar decline of 500 points, or $25 a bale, at the open- 
ing of trading, and was the best proof desired of 
the standing of members of the Exchange that 
such an unprecedented collapse could occur over- 
night without causing the failure of a single one. 
In order to prevent similar wide and unsettling 
fluctuations in prices a limit of 200 points change 
in a single trading day was established, the wise 
character of this move being demonstrated several 
times in the last two years. 

One of the reasons for strength displayed by the 
Cotton Exchange and its members in the face of un- 
toward events is traceable to the functions of the 
Clearing House Association. This highly organized 
adjunct to the Exchange makes it almost impos- 
sible for a member to fail to carry out his con- 
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E 42 Broadway, New York City 
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tracts. The Clearing House was organized in July, 
1915, and has proved a success from the start. It 
was formed for the purpose of accepting from Ex- 
change members contracts for the sale and pur- 
chase of cotton made on the New York Cotton Ex- 
change in accordance with its by-laws and rules, 
the association thereby assuming to the buyer the 
position of seller and to the seller the position of 
buyer. Under the old system—a system which re- 
mains on several of the commercial exchanges-—-a 
broker was many times in the position of having 
large commitments on both sides of the market, 
representing liquidated contracts that he was un- 
able to “ring qut,” contracts in which he really 
had no further interest and upon which he may 
have paid profits to his customers. In the event 
of any decisive price movement he was liable to 
be called for heavy margins which might strain his 
credit to the breaking point. Under the Clearing 
House Association system he now “ rings out ” these 
contracts—in other words, settles them automatic- 
ally—and his liability is, as it should be, his net 
interest in the market. That the Clearing House 
functions properly is demonstrated by the fact that 
in the last five years, when the price for cotton has 
been subject to fluctuations such as have never 
before been known, there have been no failures 
recorded. 





Proposed Chemical Merger 


LANS looking to the merger of five of the 

largest chemical companies in the country, 
whose combined authorized capital at present 
stands at more than $175,000,000, were ‘announced 
Friday night by Dr. William H. Nichols, Chairman 
of the Board of the General Chemical Company. 
The companies involved in the consolidation are 
General Chemical, Barrett Company, National 
Aniline and Chemical, the Solvay Process Company 
and the Semet-Solvay Company. 
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Water Power Offers a Saving of a Billion Dollars a Year 





In Reconstruction Work, Economy of Power in the Production and Transportation of Goods Must Measure the 
Competitive Ability of the Nations, and the United States Is Well Equipped in Natural Resources— 
9,823,540 Horse Potter Estimated as Developed Out of Potential Supply of Nearly 60,000,000 


HE increased costs of fuel and the state of 

available fuel reserves, which, according to the 
latest report of the Federal Reserve Board, “ con- 
tinues to be of the most limited character,” and 
will necessitate “much more energetic action if 
industrial conditions are to be made safe for the 
coming Winter,” are forcing our attention as never 
before upon the need for more economical power, 
the Guaranty Trust Company of New York states 
in a survey of the resources and development of 
water power in the United States. 

Probably the most significant achievement in 
the field of American industry in the post-war 
industrial readjustment is to be the development 
on a large scale of the nation’s vast water-power 
resources. With the revival of normal industrial 
activity by the recently belligerent nations, com- 
petition in the world’s markets will become in- 
creasingly severe. Economy in the application of 
power to the production and transportation of 
goods will, in large part, measure the competitive 
ability of the various nations. As emphasis is 
more and more placed upon cheapness of power 
resources, coal and iron alone henceforth will not 
be such decisive factors in measuring the potential 
industrial capacity of nations. Water power will 
have a new significance as a national] asset. It is 
estimated that the United States has the means 
for effecting a saving in the matter of its energy 
supply of well in excess of a billion dollars a year. 
For the most part this saving can be effected only 
through a fuller utilization of the nation’s water- 
power resources. 


NEW ACT HOLDS HOPE 


The Federal Government’s control of the de- 
velopment and use of water power has been liberal- 
ized by the. recent Water Power act. Already 
there is under way a survey of the power resources 
of the Atlantic Seaboard between Boston and 
Washington by the United States Geological Sur- 
vey under the special direction of Congress. A 
proposed plan of development in this region is 
being considered, whereby, through the co-ordina- 
tion of hydro-electric enterprises with steam 
generation of electricity in the mine fields and at 
convenient points elsewhere, an estimated saving 
of $300,000,000 annually is to be effected. 

About 700,000,000 tons of coal were produced in 
the United States in 1918, and this country con- 
sumes nearly one-half of the world’s entire coal 
output. The demand for coal is increasing at the 
rate of approximately 50,000,000 tofs a year. 
About two-thirds of the coal consumed: in the coun- 
try is for power, divided about equally between 
the industries and the transportation systems. 
That our need for water-power development, how- 
ever, is a matter of relative economy rather than 
an actual shortage of solid fuel in the United 
States is shown by the following table: 


Quantity New Mined to 
Underground Date. 
Tons. Tons. 
Anthracite ... 19,000,000,000 2,800,000,000 
Bituminous . .1,500,000,000,000 9,200,000,000 


Lignitic coal .2,000,000,000,000 Negligible Am’t. 


The United States Geological Survey estimates 
that there are in Alaska 12,000 square miles of coal 
fields, of which 1,200 square miles are underlaid 
with coal. The total estimated deposits in these 
fields are 150,000,000,000 tons.. The production of 
coal in 1917 was 53,955 tons, and in 1918 was 75,- 
606 tons. 

We shall continue to rely very largely upon 
anthracite for domestic uses, but there are im- 
portant possibilities of supplementing natural 
anthracite with smokeless fuel obtained from 
bituminous coal, produced by processes which per- 
mit the saving and utilization of the very valuable 
by-products. The restricted area in which anthra- 
cite is found makes inevitable the continuance of 
an enormous burden upon the railways in distribut- 
ing this fuel to the consumers. 


COAL AND OIL UNECONOMICAL 


It is in the possible reduction of the proportion- 
ate reliance of the industries and the transporta- 
tion systems upon bituminous coal for energy that 
water-power development promises the greatest 
economies. The price of bituminous coal at the 
mines has increased about 175 per cent. since 1914. 
Coal alone represents more than one-third of the 





‘the country in water-power development. 


country’s total freight, and much of it has to be 
carried very long distances to supply the require- 
ments of our widely scattered population. The 
steam railways consume more than 160,000,000 
tons of coal annually. Under existing conditions 
of power generation, moreover, the greater our 
progress in manufacturing, the greater becomes 
the burden upon our transportation systems in the 
way of haulage of fuel. 

We cannot find a way out of our present dif- 
ficulties through a retention of the wasteful system 
of isolated steam-power production with a shifting 
of dependence from coal to petroleum. The United 
States produced in 1919, in round numbers, 356,- 
000,000 barrels of petroleum, and the country’s 
consumption is nearly three-fourths of the world’s 
output. The steam railways in 1918 consumed 
45,700,000 barrels. While in proportion to bulk, oil 
yields more energy than coal, the limitations of the 
supply alone would make it inadequate to serve 
as the chief source. of motive power. 

From 1859 to 41917. there were produced in the 
United States 4,200,000,000 barrels of petroleum. 
The supply remaining underground in 1918 was 
estimated at 7,000,000,000 barrels. At the present 
rate of production, accordingly, on the basis of 
this estimate, our supply would be exhausted within 
twenty years. But our consumption of petroleum 
is increasing rapidly. The growing use of automo- 
biles demands an ever greater supply of gasoline, 
and it is estimated that our merchant marine and 
navy soon will require not less than 100,000,000 
barrels of fuel oil annually. 

Already we are importing large quantities éf 
petroleum. In 1919 we imported about 70,000,000 
barrels. It is probably safe to say that the world’s 
resources of petroleum have onl begun to be ex- 
ploited, but we cannot rely upon this fuel as the 
primary source of power. 

Eventually we shall be-compelled, then, to sup- 
plement and in large measure supplant the use 
of coal and petroleum through the development 
and utilization of the nation’s vast water power. 
Once installed, hydro-electric plants are operated 
at comparatively low cost. The chief carrying 
charge is the interest on the investment. The 
source of the energy, moreover, does not give out. 
The principal progress in this regard promises to 
be the linking of scattered water powers in com- 
prehensive undertaking, including the co-ordination 
of carbo-electric with hydro-electric undertakings. 
Fortunately, those regions, generally speaking, 
which are without coal are best supplied with 
potential water power. By linking steam generat- 
ing plants at the mouths of coal mines with hydro- 
plants, great areas may be supplied with power 
economically. 


NEW YORK IN LEAD 


It is by no means an untried field into which 
capital is invited by the fuel problem and the 
liberalization of the Federal Government’s control 
of water-power development. The growth in water- 
power installations in recent years, despite certain 
deterrent influences, is suggestive of the progress 
which it is reasonable to expect in the near future. 

In 1901, when the Federal legislation was 
enacted under which most of the water-power de- 
velopment of the country has taken place, there 
was less than 2,000,000 horse power in use. It is 
éstimated that at the beginning of 1920 the de- 
velopment had reached 9,823,540 horse power, or 
one-sixth of the maximum potential resources. By 
geographical districts those power developments 
are distributed as follows: 


Horse P. C. of Total 
Power. Developed. 
New England States..... 1,506 500 15.3 
Atlantic States.......... 2,952,850 30.1 
Central States.......22.. 2,699,200 27.5 
Mountain States......... 1,113,990 11.3 
Paditie Bteieeh «ios 0k aces 1,551,000 15.8 
The Atlantic States south of New England lead 


Among 
the individual States New York holds first place, 
with 981620 horse power developed; California, 
with 942,000 horse power, is second, and Maine, 
with 780,000 horse power, is third. 

Estimates of potential water power vary ac- 
cording to the bases upon which they are made. 
The maximum flow is taken by the Geological 
Survey to be that amount the continuance of 
which for six months‘of the year may be assured. 


. best, and especially ir 


On this basis the ed potential water power 
of the United 9,360,000 horse power, 
Another basi Geological Survey is 
the minimum fle f wo consecutive seven-day 
periods in eacl the period of measure- 
ment, and the power that may be re- 
covered through t nentof availablestorage 


capacity in the s of the streams and 
the use of the er to increase the flow 
in normally low-v eriods. Estimates of po- 


tential power b storage capacity are 


subject to a wid of error, owing to the 
limited data a ndeed, one of the most 
necessary task dertaken by the newly 
created Federal I € nmission is a more com- 
prehensive surve f the whole range of possible 
water-power dé t.than has hitherto been 


attempted. 


WATER POWER OF THE COUNTRY 


The potential ower of the country, esti- 
mated on the basis « aximum flow as defined 
above, is give! following. The table 
shows also the u ed power, the total po- 
tential power | loped as shown in the 
previous table represent the horse 
power of the strea 0 per cent. efficiency. 
In making compa potential with the 
developed powe1 be noted that estimates 
of the former are ms of continuous, or 
twenty-four-hou while the developed 
power is given he installed capacity. 
The installed cay eveloped in many cases 
only during a p ach day. Hence it hap- 
pens in some developed power, or 
installed capacity constructed, is in excess 
of the estimated ul power. 

WATER P¢ NITED STATES 
Undeveloped 

eloped. Horse Power 

New England St 00 77.2 444,500 
Atlantie State } 000 31.6 6,395,150 
Central States 000 326.7 4,660,800 
Mountain State 000 7.5 13,737,010 
Pacific States ),000 6.6 24,299,000 
United Stats 0,000 16.6 19,536,460 


than three-fourths of 

New England has 
already been develops the remainder of the 
roughly one-third is 
t about one-sixteenth 


Generally speakin; é 
the potential -wat« 


country east of 
developed, and in the We 


is in use. While of the water power 
awaiting developmer the Far West, where 
68.6 per cent. of tl power is found, the 
Central and Ea also have immense 
power resources not ought into use. 

And Alaska p vast water-power re 
sources which have et been surveyed. It 


there is water power 
J the territory as 
industrial development 
f these resources are 
United States Geo- 


is estimated, howev« 
available in such 
eventually to 

in Alaska. The po 
now being investig y the 


logical Survey 
SOME USES ALRI MADE 

Althoug} urge-scale electric trans- 
mission developmer int of time, the electrifi- 
cation of portions o ious trunk line railways 
has demonstrated tl ticability of this method 
of providing motive Mountain sections of 
the Chicago, Milwau & St. Paul Railway, for 
example, have been rified. The service has 
been improved the | the volume of the ton- 
nage hauled has be¢ reased, one electric loco- 


four steam locomotives. 
ific Railway is reported 
seventeen electric loco- 
motives work which | formerly required twenty- 
eight locomot of the mastodon type. 
Similar results have achieved by the electrifi- 
cation of a part Norfolk & Western sys- 
tem. Even the su | electrification of rail- 
ways through the team generators has in- 
creased the confider the feasibility of carry- 
ing electrification ng the use of water 
power much further tl has yet been attempted. 

The superiority of the electric motor power over 
the steam locomotive no longer in doubt. The 
steam engine is a wasteful consumer of fuel at 
temperatures. The loco- 
es much of its fuel when 


motive taking the pla 
The Butte, Anacond 
to have accomplishe 


steam 


motive, moreover, consur 
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Forces Swaying Stocks 





Stocks 


HE stock market of last week was distinguished 

by a display in the rails which was of more 
than ordinary interest. In large part the upturn 
which took place was no doubt speculative in char- 
acter, but there must also have been some good 
business for the account of real investors who have 
reached the conclusion that the rails have passed 
through the worst and may now be expected to 
show betterment, especially since the carriers have 
been the recipients of a large increase in freight 
rates. This should have an immediate reflection 
in earnings. 

Industrial issues on the other hand were a bit 
heavy, there being evidence at the first of the week 
that the dullmess was caused by a switching of 
speculative interest from the industrials to the 
rails. The later trading days, however, saw the in- 
dustrials improve somewhat, especially as to cer- 
tain groups. For instance, the oil stocks were 
taken up with some degree of enthusiasm and the 
same held true of the coppers, it being the expecta- 
tion that the Fall months will see the demand for 
copper increase materially. 

The market was also influenced in no small 
degree by the easing of call money, a result which 
came rather unexpectedly, the rate during the later 
trading days of the week touching 6 per cent. This 
low money rate brought a broadening of the mar- 
ket, which was a hopeful sign in the opinion of 
traders. 


Allis-Chalmers Gains 3—The shares were 
strong following the announcement of the dividend 
on the common. A continuation of the rate started 
some time ago was held to reflect excellent earn- 
ings. 

American Agricultural Chemical Up 24%4—The 
annual report showed earnings in excess of those of 
a year ago. 

American Beet Sugar Advances 1%4—Short 
covering was in evidence throughout the sugar 
group. Up to the latter part of the week this class 
of stocks had been heavily sold by the profes- 
sionals. 

American Express Gains 5—The turnover was 
not large. The shares of the company have been 
bought up steadily on all recessions. 

American Car and Foundry Up %—While 
equipment business has fallen off a bit the divi- 
dend on these shares is secure and this has induced 
investment buying. 

American Can Gains ¥,—The movement was 
without any special significance. There has been 
nothing further as to the company going into the 
business of stamping automobile bodies. 

American Hide and Leather Preferred Up 1'4.— 
The company announced that the profit shares 
plan, which would have benefited only the Presi- 
dent and Vice Presidents, had been withdrawn at 
the request of the officers. 

American International Loses 1'4,—Pressure 
continued to be exerted against this issue by the 
bears. 

American Smelting and Refining Up 4'.—The 
buying was speculative in the belief that improve- 
ment in the copper situation was about to develop. 

American Sugar Refining Gains 2'4—The com- 
pany is doing a larger business than ever before. 
The sugar stocks were in better demand toward the 
close of the week than in a long time. 

American Tobacco Advances 5',—The shares 
were not traded in heavily, but responded quickly 
to the moderate volume of buying. There were 
rumors of important developments with relation to 
the tobacco shares. 

American Woolen Gains 3—The company an- 
nounced that mills, which were shut down some 
time ago, would be reopened. 

American Writing Paper Preferred Up 34.— 
The earnings of the company are said to be run- 
ning exceptionally high. 

Anaconda Gains 1%—The rise was predicted 
on a prospective improvement in the demand for 
copper. 

Atlantic, Gulf and West Indies Loses 1—The 
fight which the company is carrying on in the 
Mexican fields against rival American oil inter- 
ests reacted a bit against the stock. . 

Baldwin Gains ',—Speculative interest in this 
issue is dying out. There was some covering by 
the shorts. 

Baltimore & Ohio Up 3—The shares were in 
good demand by speculators who switched into the 
rails. 

Barrett Company Gains 2',—The terms of ex- 
change for the stock in the chemical merger were 
announced at the close of the week. 

Canadian Pacific Advances 3'4—With an im- 
proved market for American rail issues this Cana- 
dian stock was in good demand. The shares have 
been selling at a comparatively low figure ‘for a 
long time. 

Cerro De Pasco Gains 4—The company is a low 
cost producer of copper, and if a better demand 
develops for the red metal, will be in a position to 
show good earnings even though there is no sub- 
stantial advance in the price of copper. 


Chandler Motors Up 1'%4—Short covering was 
largely responsible for the advance in this issue. 

Chesapeake & Ohio Advances 2'4—These shares 
offer good speculative possibilities. 

Chicago, Milwaukee & St. Paul Up 3%—With 
increased freight rates it is considered that this 
road will be able to show good earnings. There 
has been a good demand for the stock by those 
who play for the long pull. 

Chicago, Rock Island & Pacific Gains 2%—The 
earnings position of the road was showing steady 
improvement even before the freight rate increase 
was allowed. 

Continental Candy Advances 15—-New plants 
which the company has been constructing are near- 
ing completion. 

Crucible ‘Steel Up 3%—Short covering was in 
evidence in this issue during the later trading days 
of the week. 


Cuba Cane Sugar Advances 4%—It was re- 
ported that there was renewed buying of this issue 
for Cuban account. , 

Delaware & Hudson Gains 3'.—The turnover 
in the shares was small. There is no great float- 
ing supply of stock and buying even of the lightest 
proportions, brings some sharp advances. 

Delaware, Lackawanna & Western Up 1%— 
There has been steady accumulation of the shares 
recently by investors, the valuable coal holdings of 
the company being an attraction. 

Denver & Rio Grande Advances 3—Speculators 
again took hold of the issue and shot the stock 
forward. 

Great Northern Preferred Up 434—This stand- 
ard rail was in good demand from investment 
quarters. 

Houston Oil Advances 24%—The action of the 
stock of late has indicated that there was a pool 
operating in the issue. 

Hupp Motors Gains /,—The market action of 
the shares reflected a highly favorable earnings 
statement, showing 50 per cent. on the stock. 

Illinois Central Advances 234-—-This issue re- 
flected the buying movement that was centred in 
the rail group. There was practically no specula- 
tive following in the issue. 

International Paper Gains 24%4,—The company 
announced a further advance in the price of paper. 

Maxwell Motors Loses 144—The reorganization 
plan is nearing completion. 

Mexican Petroleum Up 6'4—Reports that the 
dividend will be increased at the next meeting of 
the directors persist in the financial district. 

Missouri Pacific Up 4%—There was wide 
spread speculative interest in this issue which was 
a leader among the low priced rails. 

National Analine and Chemical Gains 1%— 
Plans for a big chemical merger in which this 
company will participate have been completed. 

New Haven Advances 1%—It is believed that 
the new freight rates will place this road in a 
better positign than it has enjoyed in a long time. 

Norfolk & Western Up 5—There has been 
steady investment buying of this issue. 

Pan-American Gains 2',—An increase in the 
dividend rate is expected. 

Pittsburgh & West Virginia Advances 114,— 
This issue has attracted a wide speculative follow- 
ing mainly on the strength of, the company’s coal 
properties. 

Royal Dutch Up 13%4—The stock reflected the 
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Bonds 


RADING in practically every group last week 
was in large volume, and prices for the most 
part moved upward. Although net gains in a great 
many instances were confined to fractions, new 
high levels were established during the week by 
quite a few issues. As has been the cage for the 
last week or two the cheif interest was centred in 
the railroad obligations, particularly for the low- 
priced speculative issues, which were the most ac- 
tive and registered the largest gains. While the 
increased interest in this group, which has been 
most noticeable since the higher railroad rates 
went into effect on Aug. 26, has been spectacular 
to some dezree, it has been evident at the same 
time that a steady rail market is fast developing. 
Next to the activity displayed in the railroad sec- 
tion was that shown in Liberty bonds and Victory 
notes, both of which made substantial gains. The 
foreign section was very irregular, while the in- 
dustrial group remained generally steady, with 
fairly good-size gains being made here and there. 
Traction bonds showed considerable improvement 
at times, and the genera] municipal market was 
more or less quiet, although any number of high- 
grade issues were offered to investors at excep- 
tionally attractive prices. 

A new issue of $5,000,000 ten-year 7 per cent. 
gold notes of the Hartford Electric Light Company 
was underwritten during the week by a syndicate 
of bankers and offered to the public at 95.68 and 
interest, yielding about 75s per cent. This com- 
pany supplies electric light and power in Hartford, 
Conn., and a large section of central and north- 
western Connecticut, serving a population of about 
175,000. Proceeds from the sale of the new notes 
will be used, it is said, for extensions and addi- 
tions to the company’s plants and distributing sys- 
tem. 

Liberty Bonds Improve—Conditions with regard 
to Government war loans have certainly taken a 
Gecided turn for the better. The 3%s early sold 
up to around 90, a basis of about 4.14 per cent., 
from an opening on Monday of 89.86. The second 
44s moved up to 85.26 (a basis of about 5.40 per 
cent.) from a low of 84.42; the third 4%s from 
87.76, advanced td 88.70 (a basis of about 6.07 per 
cent.), and the fourth 4%s sold up to 85.50 (a basis 
of about 5.54 per cent.) from a low of 84.88, 
touched earlier in the week. Victory 4%s and 3%s 
were traded in at prices ranging from 95.36 to 
9558 (a nasis of about 6.45 per cent) and 95.32 
to 95.56 (a basis of about 5.40 per cent.) respect- 
ively. . 

Railroad Bonds Continue Active—With respect 
to the railroad section it might be said that both 


the high and low ‘grade issues took turns in the 
upward movement. Atchison, Topeka & Santa Fé 
Continued on Page 318 
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Money 

OX of the largest financial transactions of the 
+ year is to be undertaken this week in the 
shape of an offering of $1090,000,000 French Gov- 
ernment bonds, and the money market has disclosed 
a little easement propitious to the sale. That is, 
call money supplies last week were sufficiently 
large to permit the call loan rate to move from 
10 per cent. on Monday down to 6 per cent. on 
Thursday and Friday. There was no change of 
time money conditions, referring to collateral 
loans, outside of a nominal easement of the bid 
which failed to be met by offerings. Rates con- 
tinued at 8% and 9 per cent. The distribution of 
the French loan will naturally take some time, per- 
haps two or three weeks, and in this interval the 
syndicate members will require substantial amounts 
of credit. If time loans are scarce for use in the 
transaction which stands high in the estimation 
of leading bankers, the bond men who sell the bonds 
will depend upon call loans to finance most of their 
effort and a 6 to 7 per cent. rate would be w 
comed. 

Improvement has not passed beyond the stage 
of sentiment, yet the financial community felt last 
week that general credit conditions were better 
than had been expected at this season. The 
Autumn demand is being met without undue strain 
and expected receipts of many millions of French 
gold in connection with the Anglo-French loan ma- 
turity forecasts a much stronger credit basis later 
on. The French Treasury is expected to provide 
between $70,000,000 and $80,000,000 gold before 
Oct. 15. So far as New York is concerned a 
rather significant item appeared in the Federal 
Reserve Bank’s statement on Saturday which 
showed that for the first time in many weeks the 
bank had been able to call upon other Reserve in- 
stitutions to carry part of the loan burden. Up 
to the week before last Reserve Banks of other 
cities had substantial rediscounts placed at New 


York, but at that time the borrowers wiped the. 


slate clean by paying off more than $8,000,000 of 
notes secured by commercial paper and a small 
amount of Government bond rediscounts. Last 
week the leeal Reserve Bank increased its redis- 
counts of mercantile bills by $26,300,000, but at 
the same time was able to report that $47,500,000 
rediscounts had been switched to Reserve Banks 
in other cities. 

This movement might be interpreted as a sign 
that interior reserve institutions were meeting with 
sufficient success in reducing the accommodation 
supplied their member banks to enable them to help 
the New York bank out. It remains to be seen 
whether this deduction is supported by additional 
evidence later, and if it is proved, there should be 
hope for a markedly better credit outlook for Oc- 
tober and November. It is difficult to get a true 
vision of agricultural demands. Export figures 
show, however, that the old wheat crop has been 
moving out at a record rate, which means a reduc- 
tion of carrying charges, the application of pro- 
ceeds of sales to fresh undertakings in the new 
crop and a lightening of demand upon bank credit. 
Improvement in railroad transportation has helped 
to speed up the shipment of grain and of mer- 
chandise which was held back from market during 
July and part of August. The sharp fall of spot 
and future cotton quotations in the last fortnight 
has reduced by millions of dollars estimates of 
credit needed to finance the crop. The mercantile 
agencies report that business activities in many 
directions are consistently declining. All of these 
influences are having a part in ‘revising banking 
estimates of credit needs this Autumn, but it is 
the fact that bank statements do not show as yet 
any real gain. The New York Reserve Bank’s 
ratio of cash to note and deposit liabilities at the 
end of last week was 38.6 per cent., compared with 
38.5 the week before and 44.5 a year ago. Member 
banks rediscounted Government bonds rather 
heavily, the total being approximately $29,000,000 
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stocks— Transactions — Bonds 
STOCKS, SHARES 


September 4. 





1920 1919 1918 

Monday 309,746 Holiday Holiday 
Tuesday 532,821 1,146,090 495,584 
Wednesday. . 623,553 1,5€6,534 548,954 
Thursday 708,897 1,586,560 389,548 
Praiday ..... 660,659 1,487,998 833,926 
Saturday Ex. closed 376,150 173,820 

Total weck. 2,835,676 6,103,332 2,441,832 


Year to date. 151,007,889% 209,979,917 90,522,546 


BONDS, PAR VALUE 
$7,272,950 Holiday 

8,493, 35 $10,803,500 
Wednesday... 9,760,550 10,880,000 
Thursday ... 10,853,700 10,925,500 
PrIGay .«. 9,791,550 10,3€3,100 
Saturday Ex. closed 5,409,000 


Holiday 
$8,624,500 
7,835,500 
7,798,500 
7,933,000 
3,073,500 


Monday 
Tuesday 








Total week. $46,172,100 $48,321,100 $35,268,000 
Yeartodate 2,485,387,600 2,173,548,100 1,C71,994,000 
In detail the bond dealings compare as follows vith 
» week last year: 
st. 4, °20 Sept. 6, '20 Changes 
$17,873,000 $6,736,000 +$11,137,000 
. 24,605,100 39,473,100 — 14,868,000 


Yoreign ...... 3,611.000 2,078,000 + 1,533,000 
ae 35,000 2,000 + 33,0€0 
i ere a 48,000 32,000 + 16,000 





Total all... .$46,172,100 $48,321,100 — $2,149,000 








Stocks— Averages—Bonds 


TWENTY-FIVE RAILROADS 
Net Same Day 
High. Low. Last. Ch’ge. Last Yr. 


Aug. 30.... 57.10 56.14 56.91 + .58 H'd’y 
Aug. 31.... 57.36 56.76 57.34 + .43 60.96 
Sot. i... 58.19 57.05 57.97 + .65 61.05 
Sept. 2..... 58.99 57.28 58.46 + .49 60.90 
Sept. 3..... 58.88 58.17 58.53 + .07 . 60.26 
Sept. 4..... Exchange closed. 60.04 
TWENTY-FIVE INDUSTRIALS 
Aug. 30....103,50 102.64 103.20 — 44 H'd'y 
Aug. 31....103,51 102.24 102.38 — .82 113,36 
Sept. 1.....1€2.99 101.63 102.65 + .27 116.43 
Sept. 2.....103.77 (102.59 103.33 + .68 115.41 
Sept. 3.....104.72 103.26 104.36 +1.03 113.35 
Sept. 4..... Exchange closed. 112.81 
COMBINED AVERAGE—FIFTY STOCKS 
Aug. 30.... 80.30 73.39 80.05 + .07 H'd’y 
Aug. 31.... 80.68 79.50 79.86 — .19 87.16 
Sept. 1..... 80.59 79.34 80.31 + .45 88.74 
Sept. 2..... 81.38 80.23 80.89 + .58 88.15 
Sept. 3..... 81.80 80.71 81.44 + .55 86.80 
Sept. 4..... Exchange closed. 85.42 
Bonds—Forty Issues 

Same 

Net Day 

Close. Change. 1919. 

NE Mg saa elaa oe 68.25 + .20 Holiday 
MR TEN 6 osc cb Menecancee 68.32 + .07 75.15 
RG Fa asa nivs.0-6% 4s waipeies 68.69 + .37 75.16 
et ees + .26 75.20 
TSUN s cin (oleanerss Sieicar ante 69.06 + .11 75.30 
on SEE eer ence cay Exchange closed. 75.32 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 


——50 8TOCKS.——- _———_40 BONDS.——_. 
High. Low. High. Low. 
*1920. .94.07 Apr. 75.04 Aug. 72.51 Jan. 65.57 May 
1919...99.59 Nov. 69.73 Jan. 79.05 June 71.05 Dee. 
1918. ..80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep. 
1917...90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec. 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915. ..94.18 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1913...79.10 Jan. 63.08 June 92.31 Jan. 85.45 Dec. 
1912...85.83 Sep. -75.24 Feb. : 
1911. ..84.41 June 69.57 Sep. 
*To date. 


latger and the aggregate of all rediscounts $55;- 
000,000 greater than the week before. 

The Clearing House’ institutions showed the 
effect of expanded rediscounts and also of a large 
decline in loans. The excess reserve set forth in 
the actual statement amounted to $25,900,000, a 
gain of $11,700,000 for the week. Loans decreased 
$21,900,000, this movement occurring in the face 
of greater activity in stecks and a rising price 
scale. 





Stocks 


Continued from Preceding Page 
ad which went on in the group of American 
oils. 

St. Louis & Southwestern Gains 6—There were 
reports that a fight for control was going on in 
this road. 

Sinclair Advances 34%,—The stock was more 
active than usual. The company is opening up new 
Mexican wells. 

Transcontinental Up 3%—The deal by which 
International Petroleum took over Tropical at- 
tracted attention to Transcontinental, which has 
properties adjoining Tropical. 

Stromberg Carburetor Loses 14,—Selling pres- 


‘sure continued to be exerted against the issue. 


The automobile stocks were a bit heavy through- 
out the week. . 

Union Pacific Gains 45%,—There was good in- 
vestment buying of the issue combined with specu- 
lative purchasing. 
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The Annalist Barometer of Business Conditions 


HE business situation for the time being pre- 
sents no radical changes from conditions which 
have prevailed during the entire Summer. There 
ix a dullness in many lines which shows no imme- 


diate Sign of abatement. And yet underneath the 


surface there are factors which may make for a 
betterment before the Fall months have been very 


long under way. For one thing the transportation 


problem is working itself out in a satisfactory 
manner, and with a greater freedom in the move- 
ment of goods as the natural result, it is fair to 
assume that future business will be undertaken 
with a greater degree of confidence. The backir'g 
‘up of production was a disconcerting element in 
trade conditions which made for a very justified 
uneasiness, especially since high inventories were 
being carried and prices were not by any means on 
a secure foundation. With shipments halted there 
was a possibility which became an actual reality 
in some instances of inventories being seriously 
impaired as to value before the goods could be 
turned over. The greater freedom of car move- 
ment which is being attained is making for de- 
cided improvement in this respect, and while there 
is still evidenced the same caution on the part of 
business men as has been apparent since the cut 
in prices became’ a disconcerting factor, it is to be 
expected that broadening out tendencies will begin 
to manifest themselves. 
The question of prices is one that is receiving 
serious attention both on the part of producers and 


consumers. In the case of the latter the reluctance 


te pay high prices is just as strong as at any time, 
and there is little likelihood that it will change. 
There is a feeling that prices should be lower. 


That, however, does not mean that prices will drop 
further. At the primary sources prices are drift- 
ing lower, but the secondary markets are not show- 
ing a proportionate decline, and it is possible that 
before retail prices do show another drop the in- 
creasing of demand will provide the stimulus for 
a price advance, especially since there is little or 
no overproduction in any line, and in most there 
seems to be a lack of goods. 

Business failures are increasing, just the con- 
trary of the condition that prevailed at this time 
a year ago, but it is only natural to expect that 
the process of deflation would bring about such 
difficulties. “The time money market continues to 
be tense, but during the last week there were some 
signs of a coming reaction from the high rates that 
have prevailed, with funds becoming somewhat 
more plentiful. It is too much to say, however, 
that there is ‘going to be easy time money, and the 
lack of it is probably what is causing the increase 
in business misfortunes. 

With a definite announcement as to the French 
loan expected this week it will be interesting to 
see what effect this will have on the securities 
markets. It is agreed that the rate of interest will 
be high, but at the same time it will of necessity 
be short of the point which, in the opinion of bank- 
ers, would tend to disrupt the security market and 
cause another readjustment of prices. It must be 
remembered that the railroads of the country still 
have a wealth of financing to be done, and the 
bankers are not overlooking the fact that this will 
probably have to be done at a rate not higher than 
7 to 7% per cent.; so that an 8 per cent. rate on 
the new French loan would seem to be the outside 


figure. 





Foreign Exchange 

ITHOUT any particular reasons becoming dis- 
cernible, the foreign exchange market con- 
tracted sharply in volume last week with a con- 
sequent dampening influence upon rates. It looked 
as though much of the pressure against European 
rates incident to the purchase of dollars to cover 
exports from the United States had been so fully 
completed for the Autumn requirements during 
June and July that foreign merchants were prac- 
tically out of the market. Sterling moved over the 
exceptionally narrow range of 2% cents, the de- 
mand quotation recording a maximum of 3.57% 
and a low of 3.54% for sight drafts. The range 


ee 


GROUP INSURANCE 
TMX GREAT MODERN WELFARE MEASURE FoR cmePLevene 


THE EQUITABLE LIFE ASSURANCE 
SOCIETY OF THE UNITED STATES 


of French francs was between 14.32 and 14.54 
to the dollar. The Swiss rate stood unchanged 
throughout the week at 16.39, and the Holland rate 
moved from 32 to 31.75. South American rates, 
however, were inclined lower from day to day, and 
trade conditions seemed to forecast a further read- 
justment downward before a stable point is 
reached. 

Speculation in sterling and franc exchange evi- 
dently was bereft of the guiding influence which 
previously had played a part in the downward 
tendency of quotations. This had to do with the 
plans of the French Ministry of Finance for paying 
off the 500,000,000 Anglo-French loan maturity in 
October. Enough had become known the week be- 
fore to show that French purchases of dollar ex- 
change had reached a total indicative of no more 
than a moderate extension of the demand to cover 
the full amount needed. The exchange market was 
somewhat puzzled by the gold situation incident 
to the loan maturity, as it was not clear whether 
the French Treasury still had something like $80,- 
000,000 to ship from the reserves of the Bank of 
France or was possessed of sizeable amounts of 
metal already sent to the United States on London 
account. 

In speculative calculations gold shipments from 
a country whose exchange is at a discount at New 
York can usually be counted upon to cause a hard- 
ening of exchange rates. The process is partly 
sentimental, although, of course, the receipt of cash 
remittances, which come at the par of exchange or 
thereabouts has a real influence in counterbalang 
ing an adverse credit position. But with uncer- 
tainty prevailing whether or not French gold, or 


gold available for the French Treasury had not 
already been received to a total hetween $25,000,000 
and $30,000,000, the foreign exchange market was 
unable to make deductions about additional ship- 
ments, and therefore could’ not guess what the 
trend of market sentiment would be prior to 
definite knowledge of the sources of gold imports 
and their time of arrival. 

The movement of Canadian exchange, which 
has quietly been showing improvement, reached a 
point during the week which showed that trade 
influences were at work. Compared with a dis- 
count of 15% per cent. on New York funds at 
Montreal in June, the rate on Thursday was down 
to 9%4 per cent., and ended the week at 10% per 
cent. In another way of putting it, the merchant 
at Montreal who was under the heavy burden of 
paying $156.25 premium on a New York draft for 
$1,000 in June was last week able to transfer funds 
at a discount of $92.50 at the lowest and $102.50 
per $1,000 on Friday. The market remains dis- 
tinctly unfavorable to Canada, but such a strength- 
ening process as the last two months has brought 
discloses a freer movement of Canadian goods. 

The increase of exports is not necessarily to the 
United States, for the exchanges are subjected to 
influences coming from various anzles, and Cana- 
dian exports to England and France find reflec- 
tion on the New York market. Canada is harvest- 
ing a great wheat crop and evidence that ship- 
ments of the old crop are proceeding at a sub- 
stantial rate is disclosed in recent records of wheat 
movement. In the week ended Sept. 2, Bradstreet’s 
reported that 14,200,000 bushels of wheat and flour 
equivalent had gone out, constituting the heaviest 
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June Index Number: 37.4. 


July Index Number: 


36.4, a decline of 2.67 per cent. 
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HE outlook is for a decline in business activity. If the index line proves as accurate in the present 

as it has been in the past no forecast of a sustained upward trend of stock market average 
prices can be confirmed before next November and there is no indication that such a forward 
movement will begin even then. Since business is recognized to lag from six to ten months behind 
the movements of the stock market, the indications are that business will fall-off for the rést-of the 
year and through next Spring. 

An upward turn of the line may come, of course, with the August index number, and this would 
constitute, potentially, the beginning of a forecast of a forward movement in the stock market. To 
eomplete the forecast it would be necessary for the September index number to reach a figure more 
than 108 per cent. of the August number and more than 110 per cent. of the July number, with the 
October figure showing a continued gain to a point more than 110: per cent. of the September number. 

In referring to the business index line it should be kept in mind that it was designed to forecast the 
beginning and end of long-continued movements, whefher of rising or falling security prices and in- 
creasing .or decreasing business activity. To attempt to read from it any indication of the intermediate 
fluctuations is to ask of it more than it was designed to furnish. In other words, neither security 
prices nor business activity should be expected to follow the movements of the index lme. Either and 
both may rise while the line is falling, although, over a sufficiently long period, both will be.found 
to follow the same general trend as the index line. 

Acknowledgment is made to Professor Warren M. Persons, editor of the Statistical Service of the 
Harvard University Committee on Economic Research, for his courtesy in supplying té THE ANNALIST 
corrected figures for the monthly data on which the index is based. The chart has been prepared, how- 
ever, according to a method entirely different from that employedeby Professor Persons in his use of 


the data. 
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shipments for the United States and Canada that 
had ever occurred in a weekly period. Rumors of 
spending gold shipments from Ottawa to New York 
were heard during the week and many have had 
influence upon exchange fluctuations, but no metal 
was received. 

Bankers handling European exchanges were 
chary of making predictions about the future, as- 
serting that the growth of imports into the United 
States in July and August had made it difficult 
to judge the probable price movement. The slug- 
gish exports of cotton have tended to make the 
bankers cautious in future commitments, for it is 
not clear whether Europe is so well stocked up with 
the staple as to foreshadow a continued light de- 
mand or is holding off until labor difficulties, pri- 
marily in the British coal fields, have been solved. 





Shipping 
O bids were received by the Shipping Board 
for the 1,200 steel vessels which had been 
duly advertised for sale on September 1. The 
failure of the Government to interest shipowners 
and steamship companies in the purchase of steel 
tonnage confirmed the judgment of the shipping 
interests, who contended when the scale of prices 
was announced that the minimum, ranging from 
$160 to $175 for coal burning steamers and from 
$170 to $185 for oil-fired vessels, was excessively 
high. 

The next move of the Shipping Board was to 
designate a list of 92 ships, including many ves- 
sels of the Great Lakes type, which are to be 
offered for sale. It has not been clearly indicated 
as yet whether a minimum price will be set by 
the board or whether the commissioners will 
await the outcome of competitive bidding. A state- 
ment was made by the board shortly after it de- 
veloped that no bids would be received that it was 
not daunted and would proceed along lines pre- 
viously decided upon. The shipowners claimed that 
they were upheld in their contention that the cost 
of tonnage must be reduced to figures ranging 
around $100 to $125 a deadweight ton before the 
Government would be able to dispose of the bulk 
of its ships. 

Perhaps the outstanding development of the 
week was the indictment by the Federal Grand 
Jury of thirty-eight steamship companies, officials 
of the Steamship Freight Brokers’ Association and 
freight managers of several large transatlantic 
lines on the char’ of having conspired to restrain 
trade in violation of the Sherman Anti-Trust act. 
It had been fully anticipated that the freight brok- 
ers, who were members.of the association, would be 


" indicted, but considerable surprise was manifested 


when the United States Attorney petitioned the 
court to have the Transatlantic Associated Freight 
Conference declared illegal and dissolved. 

In the Shipping act of 1916 conferences of 
steamship companies are expressly excepted from 
the operation of the Sherman Anti-Trust act, pro- 
vided the text of the agreements are forwarded to 
the Shipping Board and approved by it. Therefore 
the steamship companies were surprised at the 
“lack of team work” on the part of the Attorney 
General’s Department and the board, which has in- 
sisted that its operators participate in conferences. 
If the conferences are outlawed by the court this 
action would have a very serious effect upon steam- 
ship operations. 

Announcement has been made that the United 
States Mail Steamship Company will inaugurate, 
with the dispatch of the Panhandle State on Sept. 
18, a regular freight and passenger service from 
New York to London, calling at Boulogne and 
Queenstown on the way. The Panhandle State is 
the first of the fleet of twenty-six combination 
freight and passenger liners building in American 
shipyards for the Shipping Board. She has a 
length of 522 feet and a gross register of 10,500 
tons. The ship is one of the slower types and has 
accommodations for only eighty first-class passen- 
gers. The first of the eighteen-knot steamers will 
be delivered late this year. It has been learned 
that the Matson Navigation Company will start 


a triangular passenger service with two of the fast 


steamers, running from Baltimore to San Fran- 
cisco and thence to the Hawaiian Islands. 

The freighters, which the Shipping Board with- 
drew from the export coal movement on Aug. 5 
when charter rates descended to low levels, are to 
be put back into the trade. The Government ad- 
vised that 1,200,000 tons of ships would be with- 
drawn because it did not believe that the business 
was profitable at the rates then obtaining. The 
first freighter for the European coal trade was 
chartered Thursday, when a large cargo carrier 
‘was fixed at $15 for a voyage to French Atlantic 
ports. Within one month the charter rates were 






forced up by this action from $3 to $5.50 a ton. 
It is understood that, while the Government will 
entertain charters of its steamers for this move- 
ment, no party will be approved unless the Ship- 
ping Board is convinced that it will permit a profit 
to the Government. The cotton movement is now 
starting and it is anticipated that there will be 
a lively demand for tonnage during the next two 
or perhaps three months. 

The independent shipowners and the foreign 
tramp companies have benefited from the sum- 
mary action of the Shipping Board. Coal is mov- 
ing more freely from Hampton Roads for export, 
it being estimated that the weekly total of coal 
being dispatched is around 75,000 tons. The con- 
gestion at Baltimore has not been cleared up, al- 
though some improvement has been noted. 

It has not been learned yet whether a rate war 
wil be declared in the French trades or whether 
the two foreign lines, which are now holding out, 
will come into the conference. Chairman Benson 
of the Shipping Board is understood to have 
warned the French Line and the Lloyd Royal Belge 
that he would not tolerate two companies under- 
cutting the conference. It is reported that offi- 
cials of the steamship companies have taken up 
the matter with their home offices and are await- 
ing final instructions. 

According to unofficial reportse from Washing- 
ton the State Department will be forced to abro- 
gate or amend treaties with twenty-four nations as 
the result of the passage of the section in the 
Merchant Marine act of 1920 which directs the 
President to obtain for the United States the right 
to discriminate in favor of its own ships. Warning 
has been issued by the Secretary of the Interior 
that the nation may find ‘itself without rights to 
trade with foreign countries if this action is fol- 
lowed. The President was directed before Sept. 3 
to notify all nations that the United States would 
amend or abrogate all conventions which prohibit 
this Government from putting into force preferen- 
tial duties on goods imported in American ships. 
This “unshackling” does not necessarily mean 
that the United States will apply the discrimina- 
tory features, according to Chairman Benson. He 
has announced that it will be availed as a club to 
make the other nations “ play fair.” 





Grain 

EPORTS were current during the past week 

that banks were pressing producers of bread 
grains to scale down their loans and in some in- 
stances were insisting that fair amounts be paid 
off. This was reflected somewhat in the wheat and 
corn markets by declines in the fore part of the 
week, but was offset to some extent later when, 
inspite of rumors that European buyers were 
holding aloof, it became known that goodly 
amounts of grain had been sold for export. 

In the wheat markets the fact that the banks 
were urging payment of loans by producers was 
taken to indicate that country offerings would ma- 
terially increase and there was a break of from 
3% to 4 cents early in the week. Weather reports 
and harvesting results in several of the States 
were excellent and another factor which should 
have weighed against price advances was the re- 
port that foreign commissioners were not in the 
market. This, however, was discredited the day 
after it was circulated, as there were advices from 
the West that a substantial purchase had been 
made for export to Italy. ‘ 

The visible supply in the United States de- 
creased last week 571,000 bushels, as compared 
with an increase in the corresponding week a year 
ago of 7,908 bushels, making the total now only 
19,222,000 bushels, against 56,828,000 bushels a 
year ago at this time. The combined wheat crop 
of this country and Canada for this year has been 
estimated at 1,017,000,000 bushels, or 33,000,000 
bushels in excess of the average for the preceding 
five years. 

In the corn markets prices declined, owing to 
weakness in the cash markets. In addition the 
reports that banks were pressing producers to pay 
off a fair part of their loans led to the belief 
that country offerings would materially increase 
and the trend was downward. Receipts at primary 
points increased appreciably and the fact that 
there was a decrease in the visible supply last 
week of 794,000 bushels, as compared with a de- 
crease of 105,000 bushels in the same week a year 
ago, met with but scant attention. The total now is 
2,898,000 bushels, as compared with 956,000 
bushels a year ago at this time. 

Near deliveries were offered down and this was 
taken to mean that immediate increases in receipts 


were being anticipated. = 


‘ 








Textiles 
i will come a | disappointment to the vari- 
ous textile ir f buying does not start a 


gradual improve this week, because many 


hopes have beer up for the business that 
should develop aft 1e holiday. This has been 
the date set for a i to the reluctance which has 


characterized the nption of textiles for some 


time past. 

The woolen g narket has been supplied a 
stimulant to trade the announcement of the 
American Wooler opening on Thursday. 
Rumor follows cc ing the prices that will be 
then named for the Spring 1921 season. About the 
only official ad ch the trade hears is that 
“ prices will be ris This is taken to mean that 


good to attract a fair 
the past the big company 
what could be done in the 


values will be ff 
amount of order 
has: fully demor 


way of making table prices if business was 
sought, and bu depending upon a similar 
need in calculating oming Spring quotations. 
There appear a general understanding 
among buyers tl tions will amount to some- 
thing like 20 per nd perhaps more on cer- 
tain fabrics. her hand, there are close- 
figuring mill age 10 do not expect concessions 
of more than 15 | nt. 

The announce as been made by the lead- 
ing woolen factor vages will be maintained at 
the level reache the mills were closed down. 
This means that per cent. advance granted 
in July will be 1. 

Not much entertained by mill-selling 
agents for a \ business on Spring fabrics, 
and they say nd will be largely confined 
to fancies, as tl arge stocks of staples now 
being carried here has been an improved 
demand for dr oods, and some mills have 
dropped the fabrics and will operate 
exclusively on ¢ > used in making women’s 
apparel. The hi trade is still in the dol- 
drums. With tl aming of lower prices for 
Spring, howevs 2It that Fall clothing values 


may be somev 1 so as to meet more fully 


the desires of t this is done, an improved 

demand may co m the retail clothiers. 
Whatever 1 *t may be upon the woolen 

business by tl named for Spring, the feel- 


esumption of operations by 
Company and other large or 
past weeks, will have a 
ich as it will put a stop to 
bing dark purposes of one 
hutting down of the mills. 


ing is general that 
the American V 
ganizations, 
beneficial effec 
the many chars 
kind or other t 


Furthermore, tl t effort to make headway 
against distre:s cumstances is probably an 
example that liowed in many quarters 
now hesitant, an of all this improvement 
should come. 

Cotton goods s still of a dull character, 
enlivened only ther price cutting by those 
with heavy stox urgent desire of convert- 
ing merchandis¢ money. The curtailment in 
this line ha en so severe as generally 


thought, but the yect of any great improve- 


ment is not brigt siness is confined to spot 

‘ goods. The narket grows still weaker and 
values show further contraction. The spot demand 
for standard ¢ eg the week has been a lit- 
tle more active, in such cloths concessions 
are asked and gr There seems to be a grow- 
ing irritation an ers at having to maintain 
prices so as to give tributers an opportunity to 
unload their stock Price guarantees are becom- 
ing more artifi day, with the transactions 
occurring amons d hands. Thus percales are 
guaranteed at 3( p to Oct. 1, and yet sales 
are being made ) cents. 

The price of taple is becoming more of a 
factor than it v th values. But a review of 
the declines wil have taken place in combed 
goods and print shows that concessions in 


1 much larger than the lower 

uke possible. In goods run- 
ning as high as irds to the pound the total 
reduction taker 1 frequently four times the 
decline in the ple This would indicate that 


many cases ha' 
price of cotton v 


either profits ng shaved materially or that 
some way has been found to save in manufactur- 
ing. The first assumption is, of course, by far the 
more likely. 

In the silk trade a great deal is expected of 
business from now Among the manufacturers 
a more optimistic feeling prevails, as if the worst 
were over. Failing silk houses are still heard 
of, but many of these were concerns whose .condi- 
tion was known for some time past. A little better 


inquiry for raw silk has developed, which is the 
usual sign of renewed operations. 
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Curve of the Food Cost of Living 
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number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctu- 



























































































An index 
ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget 
) * + ; T . e 
} Financial Transactions BAROME RICS The State of Credit 
q Same Week Year Same Period Foreign and Domestic Exchange Rates : 
4 Last Year. to Date. Last Year. 
t Sales of stocks, shares.. R 6,103,412 151,007, 889% ~ 20,997,917 New York funds in Montreal were quoted at from $120.00 to $100.00 premium. The discount 
Sales of bonds, par value.. . : - $46, 172,100 $48,321,100 $2,485,387,600 $2,173,548,100 in Montreal funds in New York was from $107.14 to $90.91. The week’s range of exchange on 
r , 2 : fHigh 81.80 High 89.67 High -. High “4 . t week compared as follows: 
Average price of 50 stocks ‘ )Low 79.34 Low 86.00 Low ~~ ia 69.73 the principal foreign centres last week comp 
. . on 90 . 70 OF, —Last Week.— —Prev. Week.— ~—Yr. to Date.— Same Wk., 1919. 
§High 69.06 High 75.32 High .. High 79.0: Normal Rates of Last : ; ‘ ' 
Average price of 40 bonds........ tae a 7 Low 75 15 + a “a 74.90 Exeh’ge. Demand. High. Low. re pam — sae. 4 ro 
° ~—LONGON .. cece weer cnnee y 3. 3.98 Sex -06 3.1% . 13 
I Average net yield of ten high-priced bonds.. 5.425% 5.085% 5.422% 4.925% 5 ‘969_Parie . 5 14.05 14.74 10.74 12.24 12.20 
, New security issues ° . $9,400,000 $10,833,000 $1, 074, 056,000 $814,109,000 5.1813—Belgtum ..........- 13.26 13.58 5.62 8.55 8.43 
Refunding ‘ 139,825,210 177,003,000 5.1813—Switzerland 6.05 6.09 5.46. 17.60 17.54 
5.1813—Italy 21. 21.98 * 13.20 10.38 10.26 
POTENTIALS OF PRODUCTIVITY 40.20 —Holiand 32.375 31.625 37.3125 37.00 
19.30 —Greece .. 11. 10.78 15.15 18.80 
19.30 —Spain ones 15.06 14.88 19.5 19.02 
The Metal Barometer 26.80 —Copenhagen ......... . 14.55 32 14.40 14.00 19.15 21.40 
26.80 —Stockholm Ser 20.30 20.15 y q 
~ End of July-—— ———-End of June-——— mony “ 
—Christiania 14.40 14.00 | 
1920. 1919. 1920. 1919. oe — 
United States Steel orders, tons AR ee 11,118,468 5,578,661 10,978,817 4,892,855 — avons is onan g 
Daily pig iron capacity, tons 98,937 78,340 101,451 70,495 — i. Heeeeaenens a poy 
’ Pi duction, ton #3,067,043 *2,428,521 $3,043,540 —- 2,114,863 —~Caloutta, .. oS | 
" aeenth a8 o a tM woh i Ju — —— _— a —Straits Settlemenis 44.00 44.00 
a ey ae Se oun 78.00 —Hongkong 80.00 77.00 
: s : ' —Peking ..... Seaccenn . 5.5 122.00 122.50 
Alien Migration 10.832 —Shanghai 116.00 
49.82 —Kobe ........ 51.50 
June, May, April, March, Feb., Jan., - - w ese 
1920. 1920 1920. 1920 1920 SS ie ~ ce 1.25 = 
Inbound .. 49,715 40,048 36,958 29,098 22,086 25,051 ry 1 —— aoe **** 3875 87.625 38.75 
“a7 * € :) oe) = io d 6 ¢ © 52 -- = =] 98 AITOS ..ncecee — fo « 0. “ ote ; 
Outbound . P ee a 21,162 2 26,169 18,714 : 24,379 24,529 SM ee Me | 19.875 19.125 20.25 
onsum 92 24 . > 9 OF 9p 9 
112.13 8 73 0.33 —2.29: ” SB.GS —GROGIGM cccccciccecces 2.05 2.02 2.09 
Balance... $52.188 =6+18888 810,700 8TIG ESE 2,288 +0 20.26 —Austria ............:-. 47 “45 ‘46 
P P 23.83 —Poland ...--.cccccceces anes sacs ees os 
Building Permits (Bradstreet’s) 20.26 —Jugoslavia ..........-. 94 90 = 1.04 ~— ‘1.00 
} 20.26 —Czechoslovakia ..... -» 1.70 1.69 1.65 1.65 
ae ten June ae eam 19.30 —Belgrade .............. 4.05 3.65 4.20 4.05 
1920 1919 1920 1919 1920. 1919. 19.30 —Finland .........0+..-. 3.00 2.90 3.00 2.90 
135 Cities 135 Cities 148 Cities 148 Cities. 144 Cities. 144 Cities. 19.30 —Rumania ............ - 2.35 2.32 2.45 2.35 | 
$103,342,933 $120,130,991 $119,493,718 $11,771,860 $167 ,199,376 $75,970,333 
Cables. 
s ~ ~ y) ‘ VO r : ar 4 . ¢ . 
‘ MEASURES OF BUSINESS ACTIVITY 4.8665—London .........0.464+- 3.2 3.54% 
4 . r 5.1813—Parie ........... 14 \. 5 -0% 14.72 
cf Bank Clearings 5.1813—Belgium ............... 3.3 3. 3. 13.63 
- 5.1813—Switzerland ........... 3.08 5 6.07 
+ Entire country estimated from complete returns from cities representing 92.3 per cent. of PMO socdccccccedceees 21.3 21.63 -d 21.95 
4 the total. Percentages show changes from preceding year 40.20 —Holland ..... boeeoeesn q R d 31.75 
The Last Week. P.C The Week Before. P.C. Year to Date. P.C. 19.30 —Greece 10.80 
q ifzo Teer TTTT TT. eee $8,452,000,000 425.4 30,000,000 + 7.3 $308,691 ,000,000 +20.1 Be SUED ccccnesecesosecee 14.90 
. iy eccoeces Qaeuie "000, 000 +15.8 7,147,000,000 +11.6 256 976,000,000 +16.6 26.80 —Copenhagen ........... x Y . 14.10 
4 26.80 —Stockholm avtecs 5 20.25 
: Gross Railroad Earnings 26.80 —Christiania ............ 14.10 
, 51.44 —Russia mee 1.5 
Third Week Second Week First Week Month of From Jan. 1 48.66 Bombay 35.00 
in August in August. in August. June to June 30. 48.66 —Calcutta 35.00 
Roads 13 Roads 14 Roads 187 Roads 187 Roads. 48.66 —Straits Settlements 44.25 
1920 ii ‘ $15,142,176 $14,831,324 $15,536,839 $493,775,188 3,921, 5 78.00 —Hongkong 
win . 12,859,576 12,432, 13,276,893 426,089,950 ae = te seeceeeee sees 
- menenniastiiatinaieies 32 —Shanghai ............ 
Gain or loss ; +$2,300,189  +$2,250,046  +$67,685,238 +$381,531,054 rons — tet eeeeeeeenes 
} sia . " ace f SRB —TOMUMORER 2 ccccccccses t TE 
: +iT 70% +19.20% +17.02% +15.8% +16.1% Se SED “eccsccsesscccess ; ' 50.4 
4 42.44 -~Buenos Aires ........ 39. 37.75 39. 37.625 43.i 
sO 7 al ‘“ ‘ ee an . 
: WEEK’S PRICES OF BASIC COMMODITIES SRM EES ossacccsscaxs<aes . 20. 9.25 ‘375 20.00 28. 
iS 23.83 -—Germany .........0e..- 2. 2. I 1.94 3.05 { 
ae Current Range Mean Mean Price of 20.26 —Austria .......ccceces 4 d P AT f 
a Minimum 1920. Price Other Years. 20.26 —Jugosilavia ........ 2 1.02 f 
Price. High. Low. 1920 1919. 1918. 20.26 —Czechoslovakia 1.67 
Copper: Lake, spot, per Ib naeneuseedeeeee $0.19% $0.18% $0.19 $0.1925 $0.2475 19.30 —Belgrade ........ eee 4.10 
Cotton: Spot, middling upland, Ib se qedeus 3175 4375 3025 37 32625 .3250 19.30 —Finland ........ eu 3.10 
Cement: Portland, bbl. sueeeu *5.25 ae 19.30 —Rumania ..... 2.50 Y 
Hemlock: Base price per 1,000 feet.. sencuae 57.00 48.00 52.50 37.75 32.50 ( 
Hides: Packer, No. 1, native, Ib... eevee -28 41 28 3450 40 295 Cost of Money 
; Petroleum: Pennsylvania crude at well, bbl.. 6.10 6.10 5.00 5.55 4.50 3.875 I Previ Y . . j fi ’ 
} Pig iron: Bessemer, at Pittsburgh, per ton...50.46 50.46 37.40 43.93 33.875 35.95 : . ast ~~ ear to Date ———Same Week 7 
» y m one . ¢ ‘ OK pa an New York: Week. Week. High. Low. 1919. 1918 ¢ 
Rubber: Up river, fine, per Ib. . 30 499 30 3950 He | 6250 Call ‘loans 10 @6 10 @7 on 6 ; @4 } 
Sil 7 Ss No * : 5. 7.85% 5 27h , ee ererrerccseccos > ‘ “ \ 6 @4y 6 @5 
i , Nominal — ” _—— -_ 11.4895 aa <a Time loans, 60-90 days..... 9 @S% 9 @8% 10 7 6 @5% 6 a 
‘ GE MUMMERS oc cc ccccceseces 9 @8% 9 @3% 10 7 6 @5% 6 (} 
Comparison of Week's Commercial Failures (Dun’s) Commere. disc’ts, 4-6 mos. 8 . s . 5% e 
. : sas { 
Week Ended Week Ended Week Ended Week Ended Week Ended Foreign Government Securities 1 ¥ 
Sept. 2, 1920. Sept. 4, 1919. Sept. 5, 1918. Sept. 6, 1917. Sept. 7, 1916 Year to Date San Jeek ' 
: " . . ——-Same Week } 
hi To- ay 7 Over To- Over To- Over To- Over Last Week. Previous Week. High. Low. 1919 1918 { 
wi ini -. sates we. a - —_ a —_ tal ; a. Brit. Con. 2%%.. 46%@45% 164@46% 51%@45% 50% 58@57 7] 
o cas ee = . = 2 x ° s ; 8 27 | British 5% ...... 84% @8 4% 83 @8% +; +i ...... oa ! 
. 3 ony eeceses = a = ac 27 i = oe = > British 4%% ..... 78%@78 784 @78% 83% @76% 87 
} e ote . = wv a S oe -. 5 22 62 French rentes (in 
Pacific é 2 Na. m.., i, 5 = 5 23 7 32 9 : a oe os . .«+. 56.20@55.05 56.95@56.20 59.20@56.52 61.10@60.80 64.10 
ne 77 : en oe i aia bre eects — ‘renc ar Loan 
a pageant tating 1 2 =: & . = 2 = (in Paris) ..... 87.50@87.40 i Re oon es 
‘ ; 7 i 5 5 5 7 Deh a ha tose ‘ 
Bar Gold and Silver iz 
i —Same Week—— 
Failures by Months Last Week. Prev. Week. Year to Date. 1919, 1918 : 
August 4 = _Right Monthe Bar gold in —_. go he or id 116s@115s 1278 4d@102s 7d “ne : 
—e Bar silver in London.. 5f @57%d 614%d@60%d 89d @44d 6ld 9148 
1920 1919 1920. 1919 4 : , ia 49%d 
tie oe 623 ~ 4.708 ont =. aon | Bar silver in N. ¥... 94%e@91%e M8c@I6e $1.37@80c —-$1.13% @$1.12% $1.01! 
} MW os ‘ 28 372,89 5,932,303 37,023,183 50,2 i 
; Liabilities $28,372,805 $5,932,303 $137,023,183 $80,150,280 $105,567,804 Average of Wholesale Prices 
——Same Week— 
OUR FOREIGN TRADE —_ — Previous Week. 1919. 18 
Steers, good to choice, live weight.... 16.075 16.626 18.075 
~ 2 a ae —— ——— Seven Months-————~— Hogs, light and heavy...........-- 5 14.20 19.3375 20.0375 
s 1920. 1919 1920 1919. Flour, 8. P., per barrel 196 pounds. . 3.175 13.30 11.55 11.15 
Exports .......+.+++ . - -$654,000,000  $568,687,515  $4,901,885,494 — $4,626,109,266 Flour, W. S., per barrel 196 pounds............. 11.75 11.225 10.925 10.25 
UMPOFts «2. - 26 eee e eee ececcreceecennes 537,000,000 = 343,746,070 = 3, 481,768,028 1,954,252,362 | Potatoes, white, per 100 pounds.......... 1.27 8250 1.41 
- — Beef, native sides, per pound............ coscccse ole 22 1850 242% 











Excess of exports......... bodecoccesee $117,000,000 $224,941,445 $1,420,117,466 $2,671 ,851,904 Mutton, dressed, per pound...... Peeee g .1350 .1150 “2050 
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The space between the base line and the broken line represents the cash reserves required, that between the broken line an he light line the excess 
reserves, or free gold, and th whole space between the base line and the heavy line represents the total stock of gold. The computed monthly, 


so that the record can never be brought to the date of publication. The chart records the last figure 
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Central ————_-Last Week Year to Date-————— ——_—_Last Week Year to Date————— 
Reserve cities 1920. 1919. 1920. 1919. Other cities. 1920. 1919 1919. 
New York...............$4,662,073,119  $3,826,699,120 $169, 805,934,785 $151,337,726,030 | Baltimore ............... $106,110, 326 g 0,4 W2 $2,878,313,337 
SI Sick c-lb Cdetiaasurts 606,969,271 521,719,328 2,630, 620,286 19,602 ,377,60G i NS See ae 42,523,05. 1,002,163, 982 
ge ee 152,590,109 136,239,088 5 ‘ ee 66,590,35 24 § $ 738 2,07% 
Total 3 C. R. cities. .$5,421,632,499  $4,484,657,536 $198,282, 108,989 Columbus, Oliio.......... 13,382,900 ; Joe 
Saistadh......, naa 20.9% 15.08% re 17,467,000 6H 00 
. Los Angeles...... re 68,045,000 13 000 1,526,455,000 
Other Federa! Reserve cities: Louisville .. epteee cee eeee 28,231,303 / 7,038 659,443, 853 
EN) ae . $313,526,094 $267,506,783 - $13,257,005,824  $11,555,152,708 | New Qrleans............. 64,190,188 43,674 06% 2,022,457, 758 
Clevéland .......... .... 136,772,119 90,164,737 4,357,491,951 3,488,743,752 ] Pittsburgh ..,........... 158,396,188 109,403 ,9 (8,484 4, 742,148,321 
Kansas City, Mo..-...... 209,870,885 223,732,158 8,479,607,255 7,226,347,443 | Providence .............. 10,588,300 : : 118 270,513,600 
Minneapolis ............. 83,697,495 45,646,362 2,444, 780,875 1,386,059,049 | St. Paul............... 17,434,434 17,577 49,8 614,198,899 
Philadelphia ........... 500,707,690 375,760,127  17,195,044,845 14,475,313,331 | Seattle ...............-.. 36,106,585 84 1,419,299,981 
Richmond ...............  53,208,0C0 50,730,000 1,167,053,000 1,824,624,872 | Washington ............. * 16,075,958 13,40 ; 532,383,856 
San Francisco. sadaale 149,000,000 131,011,471 5,478,082 ,000 4,461,640,497 ; — = ee 
= E —_——- —- ae a Total 13 cities........ $639,091 569 $474 4 $18, 723,910,682 
Total 7 cities.........$1,446,782,283  $1,184,551,638 $52,379,065,750  $44,417,881,652 | Increase ................. 32.6% we 
EL  5-0.3-5 bhieade ae whic yp 22.1% 17.9% 
Total 10 cities ......$6,868,414,782  $5,669,209,174 -$250,661,174,739 $216,707,012,198 Total 23 cities........ $7,507,506,351 $6,143.44 5.012 $235,430,922,880 
Increase ..... nceara’éa et 21.1% 15.6% EN. 6. 65 Wb weaned tenaad 22.29 r 
, on . ¢ 
Actual-Condition Statements of the Federal Reserve Banks Sept. 3 
Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8. Dist. 9 ist. 11 Dist. 12 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneap« I llas San Fran’cc. 
Gold reserve......'.. $184,520,000 $478,902,000 $180,250,000 037,000 $89,090,000 $76,174,000 $329,288,000 $68,968,000 $49,690,000 ¢ $6,505,000 $158,484,000 
Bills on hand....... 235,740,000 1,022,322,000 198,150,000 33,523,000 115,522,000 121,464,000 492,952,000 116,314,000 84,533,004 56,000 220,292" 000 
Resources ......... 505,283,000 1,878,146,000 482,101,000 271, ry 000 242,076,000 977,768,000 258,416,000 165,387,000 ? ‘ 000 433,144,000 
Due to members.... 116,881,000 719,621 000 112,435,000 3 49,158,000 261,191,000 62,530,000 000 72.000 117,506,000 





7,000 247,038,000 





135, + 26,000 142,951,000 551,714,000 131,114,000 


Notes in circulation. 303,206,000 865,548 000 270,631,000 
























































Federal Reserve Bank Statement Statement of Member Banks — 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for Federal Reserve Cities “08 of Poet aur ‘C : = — 
a , York ' a 
RESOURCES— Last Week. Previous Week. Year Ago. Aug. 27. ’ ig. 2 Aug. 20 
; caplet eyes Number of reporting banks.... 49 49 
Gold coin and certificates.................0.45 $165,070,000 $186,139,000 — $243,238,000 U. S. bonds to secure circulation $37,068.00 ¢ 9.000 $1,438,000 
Gold settlement fund, Federal Reserve Board. 410,507,000 73, 542,310,000 U. S. bonds, incl. Liberty bonds 218,976. 006 0, 9 366.000 19.907.000 
Gold with foreign agencies.................... 111,455,000 111,455,000... . ee U. S. Victory. notes............ 72,031,000 319,000 11,336,000 
SBR Pot 2X Se ee U. S. etfs. of indebte dness. ae 198,467,000 £9,000 22 637, 000 
Total gold held by banks................... $687,032,000 $670, 866,000 $75 DAR, 000 Total U. S. securities.......... 526.542.000 ‘ 2 873 000 318,000 
Gold with Federal Reserve agents............. 1,132,219,000 1,154 684,000 .198.100,000 Loans sec. by U. S. Bonds, &c. 438,285. 004 000 64. 1 24,000 
Sy ING i vino n Secs des ves owt wngows 143,059,000 146,275,000 109,336,000 Loans sec. by stocks and bonds 1,118,608,0¢ 1 844,000 341,082,000 
<q“ — - —_—— ——— All other loans and investments 3,590 396,006 12,000 1, 067 727.000 
ET IE, cca aceteddsescevenseepes $1,962,310,000 $1,971, 825, 000 $2,067,052,000 Total loans and investments. : an 02,000 1,528,251,000 
Legal tender notes, silver, &c......... 155,647,000 156,002,000 69,818,000 Reserve with Fed. R. banks N4,000 132 179,000 
PSS tak i Ee a ae ae ee a, WO, oa cawtasiaweoss 74.000 3,474,000 
Total reserves ..........- bcixresnededmaeee $2,117,957,000 $2,127,827,000 $2,136,870,000 | Net demand deposits......... 8,000 
ee ere 28 O00 “ 
Bills discounted: Secured by Government war Government de »posits pwewsiedsa 000 7,566,000 
GUND cin x ciccaes. 5 -o3- aaa 1,332,892,000 1,314,830,000 1,635,233,000 Bills payable with F. R. Bank 7.000 34,034,000 
MD GE on wid obee xo dex ved spies eatamasen 1,412,035,000 1,352,297,000 212 185,000 Bills redise’t’d with F. R. Bank 3.000 189,246,000 
Bills bought in open market...............04. 313,501,000 321,965,000 354,667,000 e-Branch Cities 
SIM ASS ER ER EP EETOS 27 Aug. 20 
Total bille on hand. ........0ssccccscscceccs $3,058,428,000 $2,989,092 000 $2,202,085, 000 Number of reporting banks... 28 199 3 199 
United States Government bonds.............. 26,806,000 26,810,000 27,096,000 U. S. bonds to secure circulation $96 90,00 : $ 69,000 $71,158,000 
United States Victory notes................... 39.000 69,000 197,000 U. S. bonds, incl. Liberty bonds 339,75 ) 3,000 144,952,000 
United States certificates of indebtedness..... 279,633,000 273,701,000 250,223,000 U. S. Victory notes........ } £54,000 51,504,000 
senacidiliianiiteaiie — a palpate U. S. ctfs. of indebtedness & OOM 9 92,000 92,091,000 
i PONE os cca cccececedonakoves $3,364,936,000 $3, 289, 672, 000 $2,479,601,000 Total U. S. securities.......... OO R34 668,000 359,705,000 
Loans sec. by U. S. bonds, &c.. MM 1,310,000 139,213,000 
ee An wa a ccs a ager edgbaseanape 14,885,006 14,869,000 12,815,000 Loans sec. by stocks and bonds 2, 7 77.000 479 665.000 
Uncollected items and other deductions from All other loans and investments 7,330,386,000 324 8,329,000  2,200,633.000 
I IE ETI ET CEE EE 754,947,000 729,889,000 827,845,000 Total loans and investments. .. .11,015,510,00 is 10,384,000 3.179.216.000 
Five p. c. redemption fund against Federal Reserve with Fed. Res. Banks.. 1,013,074,00 70.000 "Y05 901.000 
ee, 11,695,000 11,956,000 11,160,000 Cash in vault............. 203,508 000 ) 291 000 "183 000 
S| reper re entre rT oer 3,889,000 4,558,000 9,517,000 Net demand deposits.:......... 7,865,128,000 7 31.472.000 2 ' 000 
Time: GHGS. 6cosccccss! A... 1,251,153,00 1,23 147,000 000 
Ne eo we ceenge bea ehtneed $6,268,309,000 $6,178,771,000 $5,584,921,000 Government deposits ......’... 91.711.006 17 8 228 000 20,215.04 9 
‘ Bills payable with F. R. Bank 511,964,000 5 1,727,000 154,146,000 
LIABILITIES— Last Week. Previous Week. Year Ago. Bills redise’t’'d with F. R. Bank 1,033,496,000 1,06 166,000 175. pomp 
Gamhtal wObE Bhs... cicdsccdcscccsedecccsmesvoese $97,133,000 $97,055,000 $84,996,000 Otl ’ Reporting Banks— 
ID so oo 6 xe da Dake pon Swe co tnsines sans te tests 164,745,000 164,745,000 81,087,000 Aug. 27. Aug. 20. 
Government deposits ..............4+40+ re 65,287,000 43,510,000 59,110,000 Number of reporting banks......... 329 338 
Due to members—reserve account.............. 1,829,799,000 1,818,502,000 1,757,641,000 United States bonds to secure circulatior $99,800,000 $100,633. 000 
* Deferred availability iterms..........«........- 555 726,000 542,564,000 643,194,008 United States bonds, including Liberty bond 8,897,000 122,427,000 
*%Other deposits included for Govt credits Keenae 39,123,000 43,180,000 99,136,000 United States Victory notes..... 611.000 37,554,000 
“| United States certificates of inde ‘pte dine ss 3,851,000 54,024,000 
Total gross deposits. .............eneseeeees $2,490,035,000 $2,447,756,000 $2,559,081,000 Total United States securities.... ), 159,000 314,638,000 
ral Reserve notes in actual circulation... 3,243,270,000 3,203,637,000 2,611,697,000 | Loans secured by United States bonds, & 16,591,000 97,610,000 
- Res. Bank notes in circulation, net liab. 205,423,000 200,793,000 223,565,000 | Loans secured by stocks and bonds...... 204,000 417,758, 
ie MUMIIEN cac25 0000 tardnanccnardpabes 67,703,000 64,785,000 24,495,000 | All other loans and investments.......... 3,139,000 —1,883,843,000 
a Total. loans and investments....... 675,093,000 2,173,849,000 
Total Mabilities .......... ee ee $6,268,309,000 $6,178,771,000 $5,584,921 000 | Reserve with Federal Reserve banks 3,981,000 158,406,000 
SS a ree id stich 81,073,000 83,133,000 
Ratio of total reserves to net deposit and Net demand deposits......... a a En ae 614 362000 1,651.776.000 
F. R. note Habilities combined............. 42.5% 43.2% 50.4% | Time deposits ..... aay oe ake fats 18,131,000  605.433.000 
Ratio of gold reserves to F. R. notes in circu- Government deposits ................ 13,829,000 15,047 | 00 
lation after setting aside 35 per cent. Bills payable with Federal Reserve Bank 17,374,000 98,275,000 
against net deposit liabilities.............. 16.6% 47.7% 60.1% Bills rediscounted with Federal Reserve Bank 150,681,000 152,284,000 
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New York Stock Exchange Transactions 


Higest and lowest prices of the year are based on sales of 100 shares. 


Week Ended September 4 Total Sales 


2,835,676 


Where prices are used.for less than that amount they are marked with an asterisk (*) 


Shares 









































































































































































































































































































































—_—-—— — Yearly Price Ranges ———————— ———_~, Amount — Last Dividend ——. -————— Last Week’s Transactions ——————., 
~ 1918 1919 This Year to Date STOCKS. Capital Date Per Pe- 

High. Low High. Low. High. Date. Low Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last Change. Sales. 
BO sO ta] Tey TTTiTy Co 30s. ws oo eeece ACME TEA ist pf......- eseee 2,750,000 Sept. 1, °20 1% Q ~s 5 84 . eos 
sO 42 2 +6 Mar 31 25 Feb. 11 Adams Express .........ses+65 12,000,000 Dec. 1, ‘17 1 ° 34% 37% 341, 37% + 3% 1,500 
26% 11 2% 46% Mar. 29 25 Aug 6 Advance Rumely ........++.5++ yee eecvecces oe 31 31% 30 31% — 800 
62% 25% 56% 72 Jan. 12 57% Aug. 18 Advance Rumely pf .. 11,948,500 July 1, °20 12 Q eo - 61% we”: ee 
i2% 49 6 85% Jan 5 44 Aug. 9% Ajax Rubber ($50)..........-.. 10, 000,000 June 15, °20 $1.50 Q 47% 47% 4654 x46% —2 400 
oN 1% 1% 2% Mar. 24 1 Aug. 9% Alaska Gold M ($10).......... 7,500,000 oe oe 1% 1% 1% 1% ‘+ % 500 
3% l* I% 3 Mar. 31 1% Aug 7 Alaska Jun. G. M. ($10)....... 13. 967,440 ee ° 1% 1% 14 1% + % 1,800 

*185 *130 *156 i dec Albany & Susquehanna. . 3,500,000 4% SA *160 oe os 
ee ee es 100% May 15 103 July 31 All-American Cables..... 22,991,400 1% Q oe ae 103 as eos 
a7 17% 30 53% Jan 3 28 Aug. 9 Allis-Chalmers Mfg...........- 24,454,700 1 es 31% 35 31 34K +3 >, 700 
sU% 72% 81% v2 Jan 3 70% Aug. 17 Allis-Chalmers Mig. pf........ 15,719,100 1% Q 71 72 71 72 +1 200 
108 78 7 % Jan. 28 75 Aug. 9 Am. Agricultural Chem....... 31, 978, oo 2 76 sO4 75 79% + 2% 500 
lvl RU% 102 96% Jan. 16 84% June 2 Am. Agricultural Chem ” «+. 28,455 sy Q ° oe 85% ae 
35% 31% 33 48% Apr 3g Feb. 13 Am. Bank Note ($50). cotce OE 00 $1 Q ‘ 45 . 

42% 411% 42 45% Jan. 28 40 Aug. 16 Am. Bank Note pf. ($50) eeTe eT 4,495,650 75e Q ° 40 oe acens 
a4 48 101% 2 1us% Apr. i6 1% Aug. 1S Am. Beet Sugar Co........... 15,000,000 July 2 Q 74% 75 72 75 + 1% 2,100 
9l% 2 95 RG 9S Jan 5 80 Aug. 3 Am. Beet Sugar pf........ ... 5,000,000 July 1% Q . 80 a wae 
da e 143% S42 284% Jan 81% Aug. 6 Am. Bosch Mayneto (sh.)..... 96,000 July 2% 8) 84% 84% S47% — %& ,420 

‘ ae 60 July 53% Aug. 31 Am.Brake Shoe & Fy. new.(sh.) 150,000 Aug 2 Sp 53i% 3% 53% — 1% 100 
- es é e wo July Bt July 16 Am.Brake S. & Fy. pf. new D.HOO.000 8 ka eneees as ° 86 ee esses 
50% aS OS% 42% 47% Jan 30% Aug 9 Ame. Gam Gdocccosiccdecccccsce 43,932.300 == neces oes 7 os 3p 36 35% + &% 5,600 
_ 99 SOK 107% so 1! Am. Can. Co pt eecee - .. 41,233,300 July i, °20 1% Q 89% RNY 8934 ROY, + %& 100 
“?: 2% Hay sity 2 im. Car & Foundry. C8GCCeOneeS 30,000,000 July 1, °20 3 Q T33 135% 135% + &% 3,300 

115% 106 113 7 Am. Car & Foundry pf........ 30,000,000 July 1, ’2 1% Q 100% 109% 10914 + & 100 
44% 25 39% : 9 Am. Cotton Ol) Co.........00- 20,267 June 1, ‘20 1 “e 25 2 24% + % 1,100 
it) 738 88 61 Aug. 13 Am. Cotton Oil Co. pf . June 1, °20 3 SA 62% 62% 62% + % 100 
ee ae 10% 9% Aug. 10 Am. Drug Syndicate ($10)..... 5,2 0,260 Aug. 26, °20 40c SA 10 10% 10 — \& 1,277 
95% TT% 76% 95 Feb. 6 American Express .........++ 18,000,000 July . °20 $1.5 Q 137 137 137 +5 200 
22% 2 13% 13 Aug. 19 Am. Hide & Leather Co. ot ae ere ee Pn 13% 13% im — % 1,300 
vis 5 1% 72 Aug. 18 American Hide & Le ather pt 10,958,700 July 1% Q 73% 75% 75 + 1% 800 
49 11% ST 3 Aug. 10 American ice . 7,101,400 Apr. l os 38% — 1% 200 
61 35% 54% 53 Feb. 13 American Ice pf 14,920,000 July 1% Q 58 fe 100 
e« as 103% 65% Aug. 9% Am. International ....... 49,000,000 June ; 1% Q 72 — 1% 11,500 
ae ie z ° 9% Aug 7 Am. La Fr. F. Eng. ($10). 2,100,000 Aug. 25¢ Q 10% + 1% 300 
47 27 BY is% 61% Aug. 6 American Linseed Co..,...... 16,750,000 +, June % Q 69 — % 700 
g2 69% S% 85 _ sO Aug 3 Am. L inseed Ce pt.rcocs sii 16,750, ).000 June 1% Q aa 
1% 53% 117% 58 10% Avr 8 sz Fuh. 14 Am. Locomotive Co.........- 25,090,000 June 1% Q 94% mee 
102 95 100% 100 107 «Mar. 9 95% May 27 Am. Locomotive Co. pf...... 25,000,000 June 3 1% Q 100% 

BE aA 63 3t 44 Jan 2 3 Aug 5 Am. Malt & Grain (rh.)...... —— €=§«=—S+sdsndhevscs ‘ - aA 

a * 1i% June 16 Apr. 15 Am. Safety Razor ($25)....... 2.500.000 kk. eee, Wp 12% "3,700 
144 90 eee ecee Am. Shipbuilding 7,900,000 Aug. 1, ‘20 t4 Q po 

t. . 0 Jan 6 } 18 Am. Ship & Com > rrr ro eee 21% — 1% 6.400 
Die 73 12 Jan 5 Aug Q Am, Smelt. & Ref. Co........ 60,998,000 June 15, °20 1 Q Do + 4% 9.700 
110% 103 100% Jan. 13 Aug 9 Am. Smelt. Ref. Co. pf...... 50,000,000 Sept. or 15 Q 90% + % 100 
96 89 { 838 Mar. 30 Aug. 23 Am. Smelters pf. A......++++ 2,442,800 July 1 Q 72 hy 300 
107 85 101% 115% Jan 5 86 Feb American Snuff.... ...--+.+++ 11,000,000 July 3 Q 103 + 3 100 
*85 85 80 85 Jan. 13 80 Apr. 29 American Snuff pf. eesees 3,062,800 July 1 Q 

oe ee oly nO Mar. 22 33% Aug 9 Am. Steel Found (33 1- - 18,215,100 July 7 Q 37 a 

ee es 91% 931 Jan. 10 85 June 22 _Am Steel WOME. Mees cccecse 8, 481,300 June : Q 85% 26 

116 9S 111% 142% Apr. 14 100 Aug. 30 Am. Sugar Ref. Co........... ~ 5, 000,000 Jul Ti ‘ 110% +2 ; 
114% 108% 113% 118% Jan 7 102 May 2 Am. Sugar Ref. Co. pf....... 45,000,000 July $ +H od 7106 } 2% , on 
145% 60% 73 106% Mar. 2% 74% Aug. 10 Am. Sumatra Tobacco........ 14,447,400 Aug Q 86 8214 : S63g — 1% 00 
103 81 90% 105 Apr sa Aug. 18 Am. Sumatra Tobacco pf..... 1,968,500 Sept. SA oi ‘ 4 ; 

ro 5] 50 oe Jen 46% June 11 Ath, Tel. & CONG. c0ccccccocce 14,000,000 Sept. Q 7 

100% US 05 100% _Jan._ 3 92% May 22 Am. Tel & ce 442, a 000 ___ July 5° 2 Q re 
198% 140% 191% 233 Jan. 6 1044 Aug. 9 Am. Tobacco Co........... Sept. [ ae ear toe “a _ 77") 
p . a . 310 June 29 102 Aug. 11 Am. Tobacco, Class B i Sept. 13 a 9 100 
100% 92% 106 93 97% Jan. 7 85% May 20 Am. Tob. Co. pf. new........ 700 July 1, ’20 1% Q t 17 300 
e pe . oo Apr. 30 89% Aug. 28 Am. Wholesale pf...,.......- 8,227,400 July 1, '20 1% Q - : 
60% 445 169% 45% 165% Jan 2 72% Aug. 10 American Woolen Co...... ee 20,000, 000 July 15, '20 1% Q 43 16.900 

_% 92 110% 94% 105% Jan. 29 91% Aug 2 American _ Woolen Co. pf.. 40,000,000 July 15, °20 1% Q + 3 "150 
39% 20% HS% 27% 61% Jan 3 38 Apr. sv Am. Writing Paper pf. ~ 10, 238,C00 Apr. 1, ’13 1 + 3% 900 
21% 11 29 1 21% Jan. 10 t Aug. 9 Am. Zinc, L. & S. ($25)... 4,828,000 May 1,°17 $1.00 °. “he 1/400 
53% 3 40 h0% Jan. 9 44% Aug. 3 Am. Z., L. & S. pf. ($25). 2,414,000 2, $1.50 Q — 
oe 1 17 Feb. 26 7 Jan. 16 BEM BOOS occcccccccatéioceces 3,250,000 agi ‘ 
‘a 15 30 July 13 20 May 20 Bey EE WE nccksaneeeeteud 4. 000, o00 a 7 

a _ 54% __ 66% Apr. 6 49% Aug 2 Anacon. C. M. Co. ($54 ’ 7 $1 Q 525% 41% 18 400 
2% 1 Jan 2 Aug. 9% Assets Realiza. ($10) Oct. ¢ 1 oa, 5: 71 rage = 400 
Iss 17% 67% Jan 25 Aug. 9 Associated Dry Goods........ 14, 958. 100 Aug. 1, *20 1 Q 308 311, is iw 200 
63 61 74% Jan. 17 nib May 24 Assoc. Dry Goods ist pf...... 13,760,100 Sept. 1, °20 1% Q —— — 1s z 
36% oN 75¢% Jan 7 60 June 17 Assoc. Dry Goods 2d pf....... 6,706,100 Sept. 1, '20 1% Q ve 
71 68 25 an 8 85% Aug. 14 Asaociated O18) 4... .cccccccccccs 40,000,000 July 26, "20 14 Q 88 “o "400 
pom 8014 86% Mar. 10 76 Feb. 11 Atchison, Topeka & Santa Fe. 223,954,000 Sept. 1, '20 Thy Q 855% + 1! 21 700 

92% 76% $%S2 Jan. 3 72 May -2u Atch., Topeka & Santa Fe pf. 124,199,500 Aug Py 17 +2 “1600 
10% 6 ” Feb. 19 Apr. 2) Atlanta, Birm. RE aa 30,000,000 ~ eee es an 
108 87% 0% Sept. 1° * &2% June 18 Atlantic Coast Line .....---.. 67,586,200 July 10,°20 “3% 9s . Ts eed 
120% 92 176% Jan. 5 128% Aug. 18 Ati., Gulf & W. I. 8. S.... 14,963,400 Aug. 2, '20 5 : 138 r 1 5000 
67% 64 7 =©Jan 60 Aug. 14 Atl., G. & W. I. S. S. pf..... 14,979,900 July 1, °20 $1.25 $6 2 on 

o* be ees 20% Aug. 18 Sept. 3 Atlantic Fruit (sh.) ae 591.800 = Pasa as =r 200 

° *1570 ? *1165 Aug. 2 Atlantic Refining 5,000,000 , 20 _ — —* 

e 114 »b. 108 May 25 Atlantic Refining pf....... 20,000,000 July 2, ‘20 1% : 

20% 14% 19% Jan. 4 Aug ) Bl, TN Gas 666466660805 ‘= NE Rr 

35% 29 So%& Jan 20 May 2 Auto Sales pf. ($50) June 30, '20 1% Q 

. 2 a) 19% Aug. 31 Austin, N. & Co. (sh.).. er ER reser alll a Ps 19% in% in% Pe 20) 

RY 784% Sept ; Austin. N. & Co. pf..... 5,500,000 Aug. 2, '20 1% Q 78% 78 1s% 78% - i” see 

101% 56% 156% 641% 148% Apr. 9 100 Aug. 9 BAL DW IN “LOC SOMOTIV E.. ... 20,000,000 July 1 3% . my ” ae = A 1 ~@nead 
104 93 111% 100 102% Jan 5 %% Aug. 30 Baldwin Locomotive pf.. 20,000,000 July : R-4 os _ ga ot 10s ay + % 70,200 
62 48% 55% 28% 3, Sept. 3 27% Feb. 13 Baltimore & Ohio......... 152,314,800 1 4 ‘ 20 43° . 3 oe 
64% 53 5b 384g f Sept. 2 40% June 30 Baltimore & Ohio pf....... 60,000, 000 1. 511 r 21 £9,800 
" on 101 95 Jan 6 Mw Aug 9 Barnet Leather (sh.) os 40,000 5, “0 . * oe 11,400 
= 95 91 _s Jen. 5 89 Feb. 25 Barnet Leather pf............ 1,966,500 a 

ai 0% Mar. 25 < Aug “18 Barnsdall Corp., Class A ($25) ” 13,000, ,000 a gi ees en _ 
- oe 43% May 17 35 June 4 Barnsdall Corp., Class B ($25) 1,000,000 7 o 
110 145 103 153. June 18 114 Mar. 3 Barrett Co.....2..ccseccecsees 16,372,000 i > Be 
107% ; 119 110 111% Jan. 6 102 June 4 Barrett Co. pf..............-- 7.731.000 + <2 2,100 
2 1 23 1% 1% Jan 2 % Aug. 20 Batopilas Mining ($20) pheeeanie 8,931,980 ae . 
or ms : 26 RoI, Apr. 9 5% Aug. 26 Bethlehem Motors........(sh.) 173.334 * = 4 500 
06 60 107% 55% % Apr. 17 é> Aug. 9 Bethiehem Steel........... ~. 14,862,000 7 —— 
94 50% 112 55% 102% Jan 3 68 Aug. 9 Bethlehem Steel, Cl. B. tr cfs. 45,000,000 July 1. ’20 1y ~ jay 1% » 800 
4 84 108 90 102% Feb. 24 90 Aug. 3 Bethlehem Steel 7% pf........ 14,908,C00 July 1. "20 1% or lL « eo 

106% 96% 116 101% 114 Jan. 6 104 July 27 Bethlehem Steel 8% pf....... 29/570.860 July 1, °20 2 Q 107 10 0G? ~ % 4 
28% 21 25 11 15 Jan. 9 6% Aug. 18 Booth Fisherles.......... (sh.) 2/9970 Apr. 1°19 50c 7 : gc de n 300 
“e “ 84 80 Booth Fisheries ist pf....... 4,998,600  -July 1, °20 im” =O = oa — - 700 
ee - 102 RG 06% Apr 1 85 July 12 Brooklyn Edison............+. ". 17,352,€0€ Sept. 1, °20 2 ROH 
48% 25% 33% 10 17 Mar. 15 9% ‘Aug. 31 Brooklyn Rapid Transit Co... 64.000 Jan. 2, 18 ‘1% oy ios 9 ry * : 
* a 2814 5% 13% Mar. 15 6% Aug. 12 B. R. T. certificates of dep... 25,556,000 71, _ _* < > 7 = 6,200 
93% 78 92% 41 62 Mar. 20 48% June 30 Brooklyn Union Gas 18,€0€,000. Oct. 1,°19 “1% 50° Ott«CSO 50 ; + i% 1.308 
4 62 112% 71 104% June 29 93% June 17 Brown Shoe ..... déice 8,400,000 Sept 1. 4) 1% . a A + 1 300 

_ 98 95 101 97 118% May 4 92 July 17 Brown Shoe pf........ se sceee 1,262,500 Ave. 1. *20 1% Q , oe 
16% 8% 15% on b% Mar. 26 1% Aug. 26 Bruns. T. & R. R. Sec..... 7,000, ms? Sago ra ry ; ro, aan 
be im h nu 70 =o Avr. +19 66 June 8 Buff. & Susquehanna.......... 1 u 30, *2 “"y Q 7 - ss s Pie > 

+80 *70 °72% «= 50 45 July: 22 45 July 22 Buffalo & Susquehanna pf... a 30, °20 2" oh rH bs a: 3 +3 200 

, ne 74 38 50 Jan. 6 5SO Jan. 6 Buffalo, Roch. & Pitts........ 30:500,000 Aug. 16, 20 2 SA “A if 50 ‘ — 
ee “97 on? re, err om , Buff.. Rochester & Pitts. pf.. 6,000,000 Aug. 16, '20 3 SA 2 *07 

161% 108 166 15 129 Apr 7 S4 Aug ” EMD MOGs ccacccecccccestess 8.694 400 "9 6, 2 21 = ae 

110 110 11% 107 108% Mar. 15 98 Feb. 13 Burns Bros. pf. ‘ 1,447 800 3 2, 20 1% Q 108i 
80 80 85 fm wean ‘ aa Bush Terminal,. 6,244,400 July i SA 85 . 

18% ™% 39% 16 27% Jan. 5 11 Aug. 27 Butterick ©0.....0cccsseeceee 14647200 Sep. % . ii% i iD 19 a : 
12% 5 17 5% 11% Jan +) 6% May sv Butte Cop. & Zine ($5).... 2,834,045 June 30: "18 50c 67 7 a“ = - Bs » 500 
33% 16% 37% 164 2% Jan. 12 16 Aug. 9 Butte and Superior ($10). 3,006,000 Sep. 29, °17 ; ; im oo Lz ree 
8 3 ~ 
diane wie OE ES > a ont = ee a his simeienainias 
* oy 4% «19% 2NMH Jan. 10% Ang. 3 CADDO CEN. 0. & R... 15,000;000 ke eee 4.800 
rm 35% 87% 18% 85% Jan. 28 62% May 20 California Packing ..... (sh. 461,959 June ae 

“7014 28 aunt - s = Tan. 3 % Avg 9 California Petroleum......... 14,877,C00 Oct. 92 
1 $1 pots, 61 (O'% Jan. 6 65 Feb. 10 California Petroleum pf 11,343,000 July 2,800 
174% 135 56% uth nw Mor ” 2 Aver 6 Calumet & Arizona ($10) June 100 

174% "_155,_— 170% 134 Jan. 38 110 May 20 Canadian Pacific... te June 100 
46 46 a8 13% Jan i 38 Aug. 13 Canada Southern.. be 15,000,000 ~—Ss Aug. 
£2 = . 10% June 18 10 Aug. 15 Case (J. I.) Plow...<.... (sh.) 125,000 OR 3D 
=3 54% + 1% 100 Jan 3 90% Sept. 1 Case (J. I.) Th. M. 7% pf 2 ere ces 
108 101% 9 6 Re. 104% Jan. 5 49 Aug. 4 Central Leather ...........-. bbs 1% . ae 
‘ 002 212 170 “” pa *% Jan 5 O68 Aug. 16 Central Leather SER . ang 
9 20) “or : 215) July 17 Jan. 28 Central of New Jersey....... 300 
: m 67% a 61% Jan 3 32% Avg. 9 Cerro de Pasco Copper. .(sh.) a 
4% ~~ «30 ee Ss _ aeereereeges + 4 4,700 
87 84% 9082 ta 62 Jan. 7 40 May 20 Certain-teed Pr.......... (sh.) ee a 

P oe 141% 90 168% a a 90 Mar. 17 Certain-teed Pr Ist pf........ 100 
82% 49% % Stas a i 7% Aug. 9 Chandler Motor. (new sh.).... a . 
+ : 4 14 1% Aug. 31 47 Feb. 13 Chesapeake & Ohio........... tT 6,600 
3 10% + 11% Feb. 24 6 Feb. 16 Chicago & Alton 7a 

oom eas + + 3 __12 Aug + Chicago & Alton pf.. kt 1% 
ie 3” : 124 pt. 2 4 Feb. 17 Cc. & B. Iil., Eq. Tr rects.... Tt 
33 ‘s 17% . Sept oe 4% Jan. 10 C & E. iil pf., Eq. Tr. rects. 2,486,000 + 
22 18% 50% a ih ye 20 7 Feb. 13 Chicago Great Western....... 38,921,400 f ; a 
o4% 287 + = 27% Feb. 28 19% May 24 Chicago Great Western pf.... 38,685,800 July 15, "19 | ow 

37% 32 34% 42% ~Mar. 11 30% Feb. 6 Chi., M. & St. 117.411.8300 Sep. 1, °17 2% SA t 2% 
s 66% 76 18% 61% Mar. 11 45% Feb. 13 Chi., M. & St. 116,274,900 _Sep. 1, "17 3% SA i 2 
RG 10% 85 91% Mar. 10 67% July 1 Chicae - 5 : ; = 
wv ‘ ago & Northwestern... 810 July 5, *20 2% SA 5 
a 128 133 115 120% Jan. 13 98 June 28 Chi. & Northwestern. pf. 100 July 15, *20 3% SA + 2% 9,100 
3% bo 111% Apr. 8&8 74% Aug. 10 Chicago Pneumatic Too) 600 July 26, '20 2 Q zr Oceses 
+ ta 18% 32 22M 41% Feb. 28 23% Feb. 13 c., .R. I. & P. tem. efs.... 75.000, Me. We ataeit ea + .% __ 700 
* oo: a = = a 5 ice — C., R. I & P. 6% pf., t. cfs 25.308, 100 July 1, °20 3 SA +3 5.100 
i r4 a7 3 ar. 10 58 30 . > m=. a O.. oe —_ i iun -. | on o . we : 
10 - 0 007 ; Sure Oh SEEM 3S:::: ee SRS RS *¢ 400 
. 14% 29% 21% Jan 3 12% Aug. 9 Chile Copper (625)..........- Cee —-—Oti—sétn dwn oda es j1 Oo R00 
Pte 31% 50% 41% Jan. 2 24% Aug. 9 Chino Copper ($5)"......+.4: 4.849.900 June 30, '20 3744c QQ + 1% 8,500 
4 4% 40 Mar. 15 42 Feb. 6 Cleve., C.. é& St. L. 47.050.300 Sep. 1,’ 2 + 1% 4,900 
" ‘en 68° Feb. 24  .@2 May 19 C., C., C. @ St. L. pf........ 9968.5 July 20, '20 1% ‘Q  * 700 
x i 65 Jan. 3  °65 _Jan. 3 _Cieve "a Pitts. ($50)0.. 0. 11,387,750 Sept._1, *20 1% + % 300 
‘ O08 6O% 10 =6lJan. 32 69 ~=- Sept. Cluett, Peabody & Co......... 18,000,000 Aug. "20 2 ~- EES 

re oS 1m 108% on — : 95 June 16 Cluett, Peabody & Co. pf.... 18,000,000 July _-1; ’20 im 3 =e 700 

tiy 4am 58 6 44 — 30% May 20 ee Rear 8 454.813 July-“%5, '20 $i =Q 4° ix Fase 

*101 *101 120 % Jan. eo 28 May Colorado Fuel & Iron........ 34,235,500 Aug. 20, '20 % % 7,900 

101% =—2050 Apr. 21 97% Sept Col. Fuel & Iron pf......... : 2,000,000 = Aug. 20, "20 2 8 = = 
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New York Stock Exchange Transactions—Continued 
— Yearly Price Ranges Amount r-—— Last Dividend isactions ———_——, 
1918. 9. This Year to Date. STOCKS. Capital Date Per Pe 
j High. Loew. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod Fir i - Change. Sales 
27% 18 31% 19 2% Sept. 3 . W@W Feb. 11 Colorado & Southern....... -- 81,000,000 Dec. 31, °12 1 + 3 24 + 3% 3,400 
55 47 58le 4- 51% Mar. 235 46 July 6 Coe; & Bem, BE Bl. 0osccces 8,500,000 June 50, °20 2 SA + 2% 300 
48 40 51% 45 : 3 35 Aug. 11 Cah. © BO Me Mosc vchacevss 8,500,000 Dec. 15, °19 4 A + 8 100 
F 44% 28% 69 39% 50 May 19 Columbia Gas & Elec 50,000,000 Aug. 16, ‘20 1% Q . % 4100 
f Je 75 way 19% Aug. Y Columbia Graph ...... ee . 1,251,475 July 1, '20 T2d« Q ‘ + 1 8.126 
’ Bo J 95% 91% 78% Aug. il ( solumbia Graph. pf 10,58! £500 July 1," "20 1% @Q 2 . 
: 39 30 63% 37% 43% Aug. 9 Comp.-Tab.-Rec. July 10, °20 a 
f se — 5 34 55% Feb. 10 Consol. CIBOPs..<.cccccess * 90.000 July 15, °20 1% Q i % 3,400 
a 86% 73 76% Feb. 13 Consol. Cigar pf yj Sept. 1, '20 1% Q 5 100 
105% $2% 106% 7s 73% July 28 Consolidated Gas eee y ,500 June 15, ‘20 1% Q 5,700 
£8 95 111% 109 ve éeeeesss Con. G., El. L. & 5 July 1, ’20 2 Q A ; 
13 ™% 23 n% 20% Jan. 3 9% Aug. 9 Con. Int. Cal. M. June 30, '20 50c =Q ) 3 + %& 5,100 
as 37% 30% —«46%@_— Apr. 26 21% eb. 5 Consol. Textile July 15, '20 75e Q 3.UUU 
% 65% 103% 914 s Apr. 8 ‘4% Aug. 7 Continental Can . . 18,5 500,000 July 13 Q SOU 
“07 99 110 1vO1g 102% Jan. 22 97% June 22 Continental Can Co. Be 4,435,000 July 13 Q 4 : 
f = oe 16 10% 14% Apr. 16 10% May 24 Cont. Candy...... 500,000 July 2 « + 1% 3,800 
Oo 44 S44 38 RF Jan 2 6s Aug. 2 Cont. Insur. Co. e 10,000,000 July SA 5 
fou 29% v9 Ati 105% Apr. 13 76% Feb. 13 Corn Prod. Ref. Co..... 49,784,000 July Oo 7.600 
ig 104 9014 109% 102 _107 aJn. 9 100 Aug. 11 Corn Prod. Ref. Co. pt. 29,827,000 July Qo 
a me 43% Apr. 29 30 May 24 Gosden & Co. (sh. y ap 759,464 Aug. ae 2 _ 3,800 
51% 40 79 45 64 Apr. 17 45%. Aug. 9 Crex Carpet Co........cessece 2,098,500 June 15, °20 3 SA 5 
74% 52 261 24 278% Apr. 7 115% May 24 Crucible Steel Co .........0s. 37,500,000 July 31, °20 2 Q + 3% 14,400 
» 91% 86 105 at 100 Jan. 7 92% June 30 Crucible Steel Co. pf... . 25,000,000 June 30, °20 1% Q ii, ; 
es rT os 60% May 19 36% Aug. 10 Cuban Am. Sugar ($10). ; ee) —S aéeeeecess oe + 4% 7.100 
06 90 107% 101% 108; Jan. 20 9 Aug. 19 Cuban-Am. Sugar pf........ on 7,893,800 July 1, ’20 1% Q i 
34 27% 55 20% 59% Apr. 14 31% Aug. 28 Cuba Cane Sugar (sh.)...... Se TELE e +- 4% 9,500 
&3 TT% 87% io% 85% Jan. 21 75% Aug. 19 Cuba Cane Sugar pf... . 50,000,000 July 1, ’20 i% Q f + % 700 
* oe ee an Aug. 27 32 Aug. 16 Davison Chemical ...... ne.” «adpacrans . : 
= y os 26% May 27 27 Aug 5 DE BEERS CON “.. . «(sh.) 62.900 July 28, ’20 $2.360% 
90 103 93% 101 Feb. 9 92 May 21 Wiamie TA COR Mccoy cnkcanmes 37,828,500 Sept. i, '20 1% Q 
119% 100 116 91% 100% Sept. 3 83% June 2) Delaware & Hudson.......... 2,503,000 June 21, ’20 24 Q , 700 
185 5600 217 17214 250% Aug. 11 165 Feb. 11 Del., Lack. & W. ($50)....... 277,000 July 20, °20 5 Q 1 99% 1.000 
7 2% 15% 5% 9 Jan. 3 4 June 8 Denver & Rio Grande......... 38,000,000 = cn eeeeaae é as é + % 17,500 
13% 5 24 6% 16% Feb. 24 9 Feb. 11 Denver & Rio Grande pf...... 49,778,400 Jan. 15, 2% . 1 3 34900 
98 120 110 108 Mar. 30 96% June 8 Detroit Edison ..............- 27,656,900 July 15, ’$ ( 
0 80 105 xu 101 Jan 12 85 July 30 Detroit United Railwa 15,000,000 Sept _s } = >.) 
*113 *113 118 112 oa axbhteas’ “er, Mwaeeeee Diamond Match ....... 16,965, 100 June 15, '20 Q 
15 6 16% 1058 13 Jan. 3 “9% May 19 Dome Mines ($10)............- 4,000,000 July 20, 20 25e Q 300 
4% 2% 635 2% 5% Feb. 19 3 May 10 Duluth, South Shore & Atl... 12,000,000 0 .......65 eo oe ‘ + 2% 700 
Be 455 11% Fane 11 Feb. 19 7 Apr. 30 Duluth, South Sh. & Atl. pf... 10,000,000 ~—_............ ‘ ; + 1 1,700 
ce oe 63 61% 67% Jan. 12 16 Aug. 14 Dur. Hos. Cl. B. ($50) 3,252,850 July 1, °20 $1.12 Q 
os ee 101% LPL 102% Jan. 13 93 May 11 Durham Hosiery pf.... - 3,000,000 Aug. 1, ‘20 1% Q 
a Aug. 25 *533 Aug. 18 EASTMAN KODAK ......... 19,586 200° July 1, °20 5 Q 1 
56% 48 137 55 July 7 115 Inly 27 Electric Storage Battery..... 19,891. 800 July 1, *20 2% Q 
31% 22 43 23% Jan. 2 18 May 24 Elk Horn Coal ($50) ......... 12,000,000 Sep. 11, ’19 Tie & 700 
43% 37 49 39 Mar. 25 33 Feb, 17 Elk Horn C. pf. ($60)........ 6, 600, 000 June 10, '20 75 Q 
. oe 43 =the Jan. 2 15% Aug. 2 Emerson Brantingham........ oe 
e 101 a] Jan 3 71 Aug. 20 Emerson Brantingham ee 1% 100 
150 NO Jan. 6 v2 Aug. a Endicott-JohnSon ($50). .-. 16,390,000 July 1, ’2 $1.25 Q 2 i 
oe 107% 101% Jan. 2 92 Aug. 6 Endicott-Johnson pf..........+ 15,000,000 July a, “a 1% @Q 00 
23% 14 20% 12% Sept. 3 9% Feb. 13 | Sere eee 112,481,900 iene $508 Se 7 + 1% 36.800 
b6% 23% 33 18% Sept. 2 17% May 1 Pe OE Gs oa 06x nb008as0ds0408 47,904,000 Apr. 9, 07 2 : 4 ‘ 4 ‘ 27.000 
27% 18% 23% 13% lL, Sept. 2 12% Feb. 10 SS eS eee 16,000,000 Apr. 9%, ‘07 2 ‘ + Bi 5.800 
ee ee ee ee *55 June 21 *55 June 21 Erie & Pittsbureh (950) ro 2,000,000 June 10, ’20 1% Q ° ; 
+. 94 73 93% Jan. 2 47 Aug. 9 FAIRBANKS CO. ($25) beet 1, NO crinsonsea ‘i 
ee ° os a 98% Jan. 9 98% Jan. 9 ee eS eee 2 000,000 July 1, 2 Q 
as 123 83 95 Jan. 5 65% Feb: 1i Famous Players-Lasky (sh.).. 214,677 July 1, °2 $2 Q 2 4,800 
ie hia ae es 91% Apr. 16 80 May 20 Famous Players-Lasky pf..... 10,000,000 Aug. 1 2 Q 4 50) 
15 v 23% 4 16% Mar. 30 10 Jan. 6 Federal Mining & Smelting.. 6,€00,000 Jan. 15, ’ 1% 
446 27 48% 25 44% May 14 26% Jan. 2 Federal Mining & Smelting pf.. 12,000,000 June 15, 1% Q 24% 400 
43 26 173 38% 13%, Feb. 16 99 Aug. 14 Fisher Body Corp. (sh.)....... 500,000 Aug. : «? 1 200 
103 70% 110% 91 108% Mar. 16 97% Feb. 16 Fisher Body Corp. pf........- 4,063,500 Aug. r 
os eo 55 a4 48 Jan. 3 25% Aug. 3 Fis Rubber (925) ...ccccescee 15,490.000 July , \, » 404 
64% "1% 36% Jan. 5 20 May 20 Freeport, Texas (sh.)......... 498,920 Nov. 4 74 > 000 
38 25% 38% 15 19% Jan. 5 5% Aug. 9 GASTON, w. & w. (GM.) - 00.0 300,000 Aug. 1,004 
oe es os = & July 23 49 June 9 Gen. Am. TE. C.. GG.) occccsese 244,122 July 
185 165 203 163% 192 Mar. It 150 June 9 General Chemical Co.. : 19,819,900 Sept. 2 1,200 
03% 99% 108 98% 100 Jan. 16. 90 May 14 General Chemical Co. pf. . 15,207,100 July 104 
68 34 05% 47 75% Jan 3 58% Feb. 11 General Cigar’ Oe... ..ccccscecee 18, 104,060 Aug i 510 
705 9644 106 u7 100 Jan. 6 90 Sept. 3 General Cigar Co. pf.......... 5,000,000 Sept. 2 100) 
os ee lvl 90 94% Jan. 5 79% May 25 General Cigar deb. pf......... 4,620,800 July 50% 
158% 127% 176 144% 172 Jan. 134 May 20 General Bilectric.......sccccess 137,784, 100 Juiy + 2%, 00 
ee ee os ee ~ Mar. 26 19% Aug. 9 Genefal Motors new (sh.).... 18,161,766 Aug % 18.70 
. 88 15% 95 o% 89% Jan. 3 72% Aug. 9 General Motors Corp. pf...... 16,186,000 Aug. j % 100 
ig ee ee oe e $3 Mar. 29 78% Aug. 26 General Motors 7% deb........ 24,275,400 Aug. + 1% 60K 
ee «eo 94% 8214 85% Jan. 6 68 Aug. 20 General Motors 6% deb........ 60,546, 100 Aug ( + & 1,400 
4 59% 38 935 56% 8% Jan. 6 49% Aug. 9 Goodrich (B. F.) (sh.).. ‘ 601,4CO0 Aug. % + 1% 1.500 
& 104 96 109% 192 162% Jan. 3 84 Aug. 9 Ggodrich (B. F.) ¢ Ss4 85% ; 
2s ce 53% 16% i0% Jan. 5 18% Sept. 2 Gray & Davis........ 6 1% 100 
86 74 80 47% 55% Jan. 5 31% Aug. 16 Granby Consolidated .. 1% + & 1,200 
306% 86 100% re 84% Mar. 13 65% June 12 Great Northern pf............: 4 5s + 4% 23,900 
341% 25% 52% 31% 41% Mar. 19 30 Aug. 9 Gt. Nor. cfs. for ore prop. (sh.) 1 500 600 Apr. ) + \% 5 On 
FS 38%: 472 32%% 38% Jan. 3 23 Aug. 6 Greene-Cananea .......-.0e00. 48,781,200 Aug. 2 4. 2 2,200 
—_ ma ee “ss 20% Aug. 17 17% Aug. 19 Guantanamo Sugar (sh. Ree<ae 300,000 a - 1 4 4 1.500 
10 8 12% 7 15 ~~ May 5 7 Jan. 24 Guif, Mobile & Northern....>.. ~ 9, 087,300 oe 4 t Ms 204 
S5% 2 30 34 Apr. 14 25% Aug. 18 Gulf, Mobile & Northern pf.... 9,431,100 : 2014 + 2% 700 
111% 58% 89% 4914 84% Apr. 14 41 Aug. 9% Gulf States Steel......... ‘ 11,199,400 2% Q { 500 
102 95% 95% 92% 92% Feb. 9 90% May 5 Gulf States S. Ist pf.......... 2,000,000 1% Q 0% 
ee ee ‘ 15 4 Aug. 27 14% Aug. 31 Habershaw Elec. (sh. ) coeses 132,945 oe “ 454, - % 500 
f5 37 100% 5455 108 Jan. 19 75 Aug. 3 HARTM ANN “CORP eocsevecese 12, 900, 000 Sept. 1, °20 1% Q ( ° 
49% 34 71% 40 78% July 8 50 Feb. 13 Haskell & Farker (sh.)...... 220,000 July 1, ’20 $1 Q 0% =+ 1% 2,000 
ee ee *85 *85 a Se. cenaWents Havana El. Ry, L. & P....... 15,000,000 May 15, ’20 3 SA *s a Mion 
"100% *100 107 107 , os ae - coccecee Helme (G. W.) pf....ccecseee 3,964,300 July 1, °20 1% Q i 
* oe es oe 464%, Apr. 19 21% ‘Aug. Hendee Manufacturing ....... ee rr rrr , { + & 900 
ba) 88 100 60 71 Jan. 12 50 Aug. 9 Homestake Mining .. T 25,116,000 Sep. 25, °19 50c ‘6 =. 
. 109% July 23 75 July 2 eee arr ee TD GRRE — awocccces ‘ . 7 + 2% 9,100 
ee 23% Apr., 9 13 Fev. 13 Hupp Motor Car —: Sheen 5,192,1¢ Aug. 1, '20 25e Q 14 + & 3,200 
105% 92 104 85% 92% Mar. 10 80% Feb. 13 ILLINOIS CENTRAL ........ 109,296,000 Sept. 1, '20 1% Q 8&% OC OK 2,700 
Se os es Se 9% Apr 6 55% Aug. 11 Indiah’ma Ref. ($5)...... ° 5,000,000 June 30, '20 1 Q 4 " + 3,500 
ee 20 Aug. 20 20 Aug. 20 Indian Refining ($10) ie 3,000,000 ‘ide eeee ‘ 5,600 
ne os a ia 97 Sept. 2 97 Sept. 2 Indian Refining pf............ 3,000. 000 ws i 97 F 100 
68% 41% 68% 412% 61% Apr. 8 43% Aug. 9 Inspir. Con. Copper ($20)..... 23,639,342 July 26, ’20 $1 Q ‘ 18 + 2 9,800 
oy 4% 9 3% 4% Mar. 13 3 Aug. 4 Interboro Consol. (sh.)........ 723, 068 r , oes 6 - % 4,800 
47% 17% 31% 1014 16% Apr. 8 8% July 29 Int. Con. Corp. pf... f 1%. F 4: 1% 700 
19 10 37% 10% 27 Apr. 14 13% Feb. 13 Internat. Agricultural..... : 0 hows ; ig eda 100 
e 38 91% #8 88 Apr. 14 69 Feb. 13 Internat. Agricultural pf..... 13,055,500 July 1% Q « 791% + 2%, 200 
121 104 119% 110% 142% Apr. 13 112% Feb. 17 Int. Harvester (new)......... 80,000,000 July 1% Q 23% 1% OO 
116 107 120 111 115 Jan. 24 104 Aug. 5 Int. Harvester pf (new)...... > 000, prod 1% Q Hf es Kaden 
33 21 67% 21% 51% Jan. 5 21% Aug. 9 Int. Mercantile Marine. . $a ‘ ie 24% + %& 3,400 
125% 83% 128% 92% 111% Jan 5 70% Aung. 18 Int. Mercantile Marine pf. +8 SA 7 + ¥ 4,000 
. ee es oe 17 Apr. 7 37 Sept. 1 Int. Motor Truck (sh.). + 4 2,900 
° oe ee i. 32% July 26 32% July 26 Int. Motor Truck rcts., 50% pd. 2% " skavee 
° oe we ‘ B+ Jan. 19 72 Mar. 4 Int. Motor Truck Ist ‘pf ee 10,921,800 July 1, °20 ; 300 
:: ee ae aye 71 Apr. 9 60 Feb. 17 int. Motor Truck 2d pf Aidiemde 5,341,700 1, °2 t ; 
35 27 33% 205% 26% Jan. 7 15% May 20 Int. Nickel ($25) ....¢......0. 41,834,600 1, % 12,400 
98 88% aT% 10 88 Feb. 5 80 June 10 et, TORE itis wacadanc hes 8.912.600 z, 80% : 
45% 24% 82 30% 9i% Mar. 18 62% May 20 International Paper Co........ 19,968,000 a 4,30 
09 99 105% 95 110 Jan. 3 108 Jan. 2 International Paper pf........ : ; 10 
65% 58 SO 62 79% Jan. 5 70 Feb. 16 Int. Paper pf., stamped....... 000 2% \y 300 
61% 53 70 53 71 en. 5 61 June 10 Internationa! Salt ........... ‘ 6, ‘077, 7100 61 : 
< oe ss oa 47% July 15 30% Aug. 9 Invincible Oil ($50)........... 18,196,100 “ss : + % 15,800 
5% 2% 9% 24 65% Apr. .S 4 May 18 es TRRREE. abc cedenscsdcces 1,418, 400 A 4 ; 
a me 65 34 51% Jan. 27 36% Mar. 1 Iron Products (#h).......... ; ES. akedvdns.s ra 3 c= 300 
67 60 441g 4414 57 June 17 50 Apr. §& Island Creek C. (sh)......... 118,798 July 1, °20 $1 Q ay ha ath 
«< oe a ° ™ July 9 5% Aug. 10 Island ou & Trans. ($10).... 22.500.000 és oe 6% + 14,600 
30% 27 48 15 21% Jan. 9 7% May 24 Sap ere BEM. paccecéesecsoose 12,000,000 J S% — aa 
G7% 88 91 38% 44% Jan. 10 22 Aug. 16 Ce eee ‘ 3,640,000 1 6G 66% 
é0 oe 44 24% 30 Jan. 2 20 Aug. 5 Jones BGR. DOO sccvseciscecs 10,000,000 50c Q 0 00 
& 59 52 52 co. eee asgas is. basseees KAN. CIty, FT S, & M. pf.. 6,252,000 1 Q §2 ha : 
24% 15% 25% 13 21% Sept. 2 13% May 3 Kansas C ity Southern........ 30,000,000 Ses ° 4 2014 + 1% 13,300 
59% 45 57 40 40% Sept. 1 40 May 19 Kansas City Southern pf 21,000,000 1 Q : 1K, + 2% 2.400 
105 95 130 1% 118 Jan. 6 95 June 18 Kayser (Julius) & Co... 6,570,000 2 Q —3 200 
05% 108% 118 mee > 106 Feb. ' 9 105 May 5 Kayser & Co. Ist pf scene ee 1,951,600 1% QQ . ese 
72 41 164 68 152% Jan. 5 71% Aug. 3 Kelly-Springfield Tire ($25).. 5,688,075 $1 Q 2 «1,000 
os es *110% 101% 105 Jan. 21 91 Aug. 4 Kelly-Springfield Tire 8% pf.. 5,860,000 2 Q - 
0% 716% 10914 90% 9 Apr. 6 82 Aug. 25 Kelly-Springfield Tire 6% pf.. 3,237,100 1% Q 8 
85 24% $15 34 9 Apr. 9 5 Aug. 17 = ere reer in 
20 81 100% x9 98% Jan. 2 82% Aug. 6 Kelsey Wheel pf ..... Aug. 2, ’20 1% Q 82 - moh 
41% 29 43 27% 33% Apr. 7 22 Aug. 6 Kennecott Corp. (sh.).. June 30 30, 20 t50c =Q 25% + 1% 7,100 
ci 3 ™% 2 6 Feb. 24 3 June 25 Keokuk & Des Moines........ TY) rrr ; fi hie Sue e 
*- -- 30 a errr ere ' os eeeees . Keokuk & Des Moines pf..... 1,524,600 Mar. 10, 2 os - eee 
126% BRIG 45% Jan. 5 3% Aug. 9 Keystone ‘Tire 6 Buber ($10) = 3,308.300 July 1, 2 30¢ Q t+ % > 4,000- 
10 170 116% 15f. Jan. 81 Aug. 10 mrenge (6. 6.) Ce. cccciscscces 10,090,000 July 1,* 3 SA 2242 . eees 
106 104% 109% = 10 102% Feb. 25 93 Sept. 1 Kresge (S. §.) Co ERS 2,000,000 July 1, ’20 1% Q 3  — 6% 100 
67% 9% 60 98 Apr. 16 5 June 9 ee & 2 ee aeeeee 12,000,000 Aug. 1, '20 1 Pa 95 ye 
103% 100 110 10% 102 ay 10 100% Jan. 17 Kress (S, H:) Co pf.......... 3,553,200 July 1, ’20 1% Q 01 “S ; 
{ 91% 65% 107% 62% 91% Jan. 5 63 “Feb. 26 LACKAWANNA STEEL ..... 35,108.500 June 30, °20 1% Q 69 +7°% 2,100 
( 35 43 Mar. 15 35 Aug. 7 Laclede Gas Co........ . 10,700,000 Mar. 15, "19 1% .. 24 4 ; 500 
$ 11% ™% 34 ri 14 Sept. 1 8% Feb. 13 Lake Erie & Western .. ; nn” ~ -teesenans on : 1 +3 1,400 
5 18 25 13 22% Sept. 1 16 Feb. 11 Lake Erie & Western pf...... 11,810,000 Jan: 15, ’08 1 , 1 + 2% 700 
ji 24 pe 40 2! 38% Jan 6 21 Aug. & Lee Rubber & Tire (sh.)...... 150,000 Sept. 1, '20 50e Q 21 21 ~ 400 
y % 60% _— 40% 48% _ Sept. 3 39% May 24 Lehigh Valley ($50).......... 60,501.700 July 3, ’20 87%e Q 15 18% + 3% 8,200 
205 164% 20% 195 206% Jan. 9 130 Aug. 6 Liggett & Myers ............+ 21,496,400 Sept. 1, ’20 2; Q i ins +6 °° £4 
116 . . 155% Apr. 30 129% July 30 Liggett & Myers, Class - 5,296,400 Sept. 1, ‘20 3 Q 1: ‘ + 3% 100 
1 107% 115 107 110% Jan. 8 99 June 21 Liggett & Myers pf... . * 22,512,900 July 1, °20 1% Q 100 x 2 + % im 
-- -- 36 Apr. 12 18% Aug. 26 Loew's, Inc. (sh.).......... ae Th4, 982 Aug. 1, '20 f0e Q 204 —- & 6,500 
e te 275% 25% 2% Jan. 3 11% Sept. 1 Loft, Inc., (shares)..,...... ee 650,000 Wewadads os “2 i , 134 + % 9,70 
45% 17% 81% 40% 7 06 Jan. 3 43% Aug. 23 Loose-Wiles Biscuit .......... Ga... genaneess es me 44 : a =e "100 
=| 82% 106% Hy 100 Jan. 5 94% Aug. 20 Loose-Wiles Biscuit ist pf.... 4,599,700 July 1, *20 1% Q 94% +s 
55 120 i 115% Jan. 19 102 Aug. 26 Loose-Wiles Biscuit 2d pf.... 2,000,000 _May 1, ‘20 15% . 102 7 
3 144% 245 147% 183% Jan. 2 125 Aug. 10 Lorillard (P.) Co.......... «+» 24,246,600. July 1, °20 “- 3 a ® on oc asa 
119 115 1 110% Jan. 10 98 Aug. 5 Lorillard (P.) Co. pf....:.... 11,207,600 July 1, ’20 1% 98 s 5 eee 
324% = «110 122% 104% 112% Jan. 5 94 Aug. 9 Louisville & Nashville........ 72,000,000 Aug. 10, '20 3% SA 10i% 1 103% + By 3 Iw 
7 5 69% Jan. 7 6) Aug. 9 MACKAY COMPANIES ...... 41,380,400 ‘aly Fu 1% Q ; 61 ne mae 
57 66 83 64% Mar. 22 59% July 13° Mackay Companies pf........ 50,000,000 July 1, ‘20 1 @ 60 6 60% + % 200 
§ od ° “* . 45 Mar. 26 15 Aug. 11 Mallinson (H. R.)} Co. (sh.)... 200,000 phbecdeds 17% 19 19% + 4% 425 
A 
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b - Yearly Price Ranges — ——_—— Amount -——_ Last i —_ 
wre. 1919. This Year to Date. STOCKS. Capital Date er Pe- 
High. Low. High. Low. High. Date Low. Date. Stock Listed. Paid. Ge mt. riod. First. High. Low. Last Change. Sales, 
re al c 80% Apr. 27 52 Aug. 11 Mallinson ‘H. R.) pf.....+.+- 3,000,000 July 1, °20 1% Q 60 60 60 60 os 500 
a 137 130 151% Apr. 14 ei Sept. 1 Manati Sugar .....sssccccsses 10,000,000 June 1, °20 24 Q 96 100 96 100 + 1% 700 
. ee ee 102 Jan. 8 93 June 4 Manati Sugar pf......--+++++- 3,500,000 July 1, "20 ix Q - as is 93 es odes 
ee Tr es on 60 - Aug. 14 57 July 23 Manhattan Elec. Supply.. .. 8,000,000 ~ July 1, ‘20 1 Q es ee a 59 ae codecs 
163% 78% a8 37% 52% Mar. 20 384% July 2 Manhattan Elevated gtd 58,173,600 July 1, °20 1% Q 42 43% 42 43% + 1% 400 
s fe 1% ™ . ssvecees oe ssesesse Manhattan Lb each cages . 5,090,000  .sesccees ee on os - “s 1% e 
es" eames 136 io 33% Jan. ©o a) Sept. 2 Manhattan Shirt ($25)........ 5,000,000 Sept. 1, 20. 43%c Q 20% 20% 20 20 = 200 
ee ee 117 114 ce 80 ha evens eo 80 SoS eewes Manhattan Shirt pf.......... 1,600,000 July 1, °20 1% & ae as as 117 é< Pe 
&7 15 SUL 61% 69 Jan. 5 40 Aug. 11 Marlin-Kockwell (shares)..... 81,136 May 17, °20 $1 M 40 40 40 40 a 100 
“- an 31% 23 30% Jan sS 19% Aug 7 Martin-Parry (shares)........ 22.705 Sept. 1, '20 0c Q 21% 21% 21 21% + % 1,700 ; 
12 40 eer 48 pa ’ 33 July 29 ; 18% _ Feb. 3B Mathieson Alkali ($50) . 5.885.700 = =« .acececes os es 29 20 29 20 —1 200 
«2% 23% 61 ~ ™% Aug. 10 Maxwell Motors ‘ 0 July - 2°17 — ena ee “1% a ie = ~~ — 1% ae 3 400 
. pe 5 9% Sept. 2 Maxwell Motors c. of dep..... 8,090,100 = =—s aw nwuneees oe S We H% 4 9% — 4% 1.500 
0% 50 84% 30% 5 . 5 16 Aug. 10 Maxwell Motors Oct. 1, "18 1% @ 19 19 18 19 a 1,600 
2 ee 5e $2 Jan 6 24 July 29 Maxwell Motors ist pf c. of d. Y,dIB OO wn ewe neee os é< on oa a 15 ~~ pind eae 
h2% 19 iby 19% 30%, Jan. 10 s Sept. 2 Maxwell Motors oa BB. ca casce 1,898; 900 July 2, ‘17 1% .- 8% 10% 8 10% — % 300 
Oe a Ee = - 23% 30% Jan. 10 7 Aug. 1) Maxwell Motors 2d p- c. of d. 8 UY Llane a < jet pe od 7 . 
O% 47 131% 60 131% Apr. 19 70 Aug. 18 May Department Stores.......— — OES: a oe 7 75% a4 8686p + 1 1,400 YT 
104 98 110 104 107 June 12 97% Aug. 14 May Department Stores * ie s July 1, °20 1% Q es as ee 97% , nay & 
104 79 264 142% 222 Jan. 3 148 Aug. 9 Mexican Petroleum ........... 33° 091,700 July 10, "20 2% Q 160% 168% 160% 168% + 6% 50,300 i 
107 87 118% 99 105 Jan 6 93% Aug. 20 Mexican Petroleum pf..... 12,000,000 July 1, °2 2 Q - oa 93% ; ; 
3 22% 32% 21 26 Jan. 5 18% Aug 6 Miami Copper ($5) 3, 75, 570 Aug. 16, '20 50c Q 19% 20 i9% fy + \& 2 480 
“15 *80%  *100 oo 74 July 16 974 ~ July 16 ‘Michigan Central y July 29, '20 2 SA a ss deoaad 
61 41 62 1% 52% Jan. 5 37% Aug. 3 Midvale St. & O ($50). {00,000,000 Aug. 2, 20 0—C« 39% 39% 39 : ~ 44.900 
oe a 71% «= 32 71% Jan. 6 10% Aug. 5 Middle States O. ($10) ...... 5.200.000 Aug. 1, '20 de Q 11% 12% + 1% 34,800 . 
15% ™ 24% ™% 18% Mar. 9 9 Feb. 13 Minn. & 3t. Louis new B4,670.800 3 ccccccese se ae 14% 17% + 4% 14,700 
{7% FO% 95% 79 80 Mar. 15 63 Feb. 13 Minn., St. P. & S. S. M....... 25,206 800 Apr. 15, '2 3% SA 76% 79% +6. 900 
113 105 100% 94 Feb. 13 80% June 23 M., St. P. & S. S. M pf.. 12°603,400 . Apr. 15, °20 3% SA oe ; 
_t2 62 MCMC Jan. 15 SO CFeb. 25M. St. P. & S. S. M. L.l...... 11,184,100 Apr. 1, ’20 2 SA nS 5D 55 ho 9 ** "100 
OM 4% 16% 4% 11 Feb. 21 3% My 22 Missouri, Kansas & Texas.... 63,300,300 cae EP bir 6 9 “nm mm %++2% °° «18,110 
1334 6% 25 s% 18 Feb. 19 7 May 24 Missouri, Kansas & Texas pf. eee as Nov. 10, ‘13 7 12% «153 2% 14% + 2% 
1% «20 3s 22%, 31% Feb. 28 21 Feb. 11 Missouri’ Pxcific Prt 781234400 ws see ane gee ae 25% 28% oie ON ny Py ed 
a 41 Samy se % on Feb. 24 36 Feb. 11 Missouri Pacific pf .........- 47,395,500 = =—=s wen wuuees ee es 45 50 44% 4114 ry 28,700 
95 °95 3 Moe pees oe is. ‘Sees Moline Plow Ist pt Sept. 1, "20 1% 'Q itp vg { 
 _—— = ————=" eee ee sss __ Monon Valley Tr. (925)...... 8,236,775 j§« = = secccoces ? ‘ - 
1% 64 4 > 69% Jan. 7 59 May 19 Montana Power ........ repre = —— ee 5 eee ee ' 
106% 95 106% ‘0 100% Jan. 6 95 May 3 Montana Power SPRY RS 9,700,000 rd : = B 3 UY d8% 98% a * anes 
: +s ‘e ‘ss 400 «Mar. 25 27% Aug. 9 Montgomery Ward & Co.(sh.) 850,000 Feb. "19 $1 31% 34% 31% + 2% 10,900 
0 70 72 71% *72 Jan. 8 *60% June 21 Morris & Essex ($50) ........ 15,000,000 July 1, '20 $1.75 SA rte ¥ : 
oe 53 40 5i Jan. 5 32 Aug. 17 Mullins Body (shares) 98,159 Aug. 1, '20 $i = Q 33 338% 32% — **" 400 
on a 90% oo e060 &ReSEREe 66 ehh nene Mullins Body 8% pf .........-. 1,000,000 Aug 1, °20 2 Q . a . ‘ eee 
119% 17 119% it 111% Jan. 14 100. Aug. 16. NASH. CHAT. & ST. LOUIS. 16,000,000 sna 2 SS “a: . oc) se ae so canes 
$3 26% 43% 20'6 40 Mar. 19. 32% May 24 N. Acme Co ($50) ........ — bony oy 000 Fv 9 i a one > 34% on + & 10 
w% = | ae A a a ee eee 242,683 a Til 7% +1% 9.600 
RY “ 97 une 26 8: Teb. 13 Nat. Anil & Chem pf......... 3,358, iy 1. ~ io + 1% ; 
-10% 90 130 10° 125 Jan. 3 10 July 6 National Biccust Os.......... 353368,000 uly 15. 0 3 Q 108% Sth —t 30) 
ee 112 116 Jan. 9 108% July 13 National Biscuit Co. pf....... 24804500 Aug. 31, ‘20 1% Q “y ; a. 
6i% 55 92 74 80 Jan. 3 40 Aug. 4 National -Cloak & Suit.... 12,000,000 July 15, °20 14 5 42 433 41 ae 5 "3300 
3106-100 108% 102% 102% Jan. 13 85__—Aug. 31 National Cloak & Suit ae 4,190,000 Sept. 1. °20 in Q 85 OSS 5 tl mat 
21% 13 23% Ry 13. Apr. 7 6% Aug. 4 National Con. a — —————— == * 
54% 387% RAS, 45% 89% Jan 2 50 Aug 9 Nat. (hy yn able (sh. = , - Lif a" “<¢ i884 A a a r 2 ay 
90% 8&8 104 93 102% Jan 7 90 Aug. 11 National Ex. & St. Co. ~ Sehetee 10,000,000 cas 30° "20 1% 2 58% - aie 20” a 80u 
69% 43% 04% 64 93% Apr. 12 70% Aug. 9 National Lead Co...... «se. ©20:655°500 June 30, *20 1% Q 75 72 75 2 “45 
106% BO% a8 7. 10 Jan. 3 100% May 2! National Lead Co pf.. 24'367.600 June 15, "20 1% Q 10148 101% 101% 1012 + 1,500 
os ee 2 4 ar. 20 5% Aug. 12 National Ry. of Mexi 1 t 28,82 3 y aor ) : “ 
10% % 14 44% 7% Mar. 29 4% Feb. 13 National Ry. of —~ fe 3 124°654;000 nepncaorsting = SR “3% 5% 4% 5% i ¢ * 6.200 
21% 16% 21% 18% 11% Jan. 5 10% Aug. 10 Nevada Con. Cop. ($5) > —— ———_——— — Oe 
; b aa, “ P - < ~« COP. (GO)... 997,285 2 2 + : ~ 4 
36% 17 50 28% 47% Feb. 20 31 June 18 New Orleans, Tex. er ae 12,5 235) 4 — oo ase pe oie 4 — 
89 98% 145% 91% 4117 Jan. 3 89 Aug. 9 New York Air Brake......... * 40'000'000 June 25, °20 "o% @ 7% ae — 
4% = «87 Ov% 77% Mar. 10 64% Fed. 13° NN. ¥. C. & Hudson River..... 247'390,400 Aug. 2, ’20 1% 73% 2” 7 
34 13% 338% 23% ##41% Sept. 3 23% Feb. 13 N. Y., Chi. & St. Louis 14000000 «so Mar. 1. °13 eS seit 7 a 35,400 
65 70 58 62 Mar. 11 50. Apr. 13 N. ¥.. Chi. & St. Louis Ist pf, 5,000,000 July 12, "20 5 — =~“ eee 
<  : 8 Sept. 2 41% May 4 N. ¥.. Chi. & St. Louis 2d pf.. 11,000,000 ‘Aug. 6, '20 5 51 +7 °°" 600 
27 18% TO% 19% 48% Jan 3 0).)~CAug. 9 New York Dock . aes . "i : a ee Femme on + _______—— 
‘ > y~ eeseces OO » ‘ q 9 2 
48% «042 15 44% «61-~—sJan. 3 45 Feb. 11 Stow Serk Desk a.........2 10, j-000. 088 pans ‘16, > =. S = + % wed 
oo si’ § Hd "30% 7, y ~4 y May a N. Y., Lack. & Western....., 10:000'000 Sar 1. 20 1% a ee a ae 
‘ : Pt - 23% Feb. N. Y., N. H. & Hartford...... 457.117.9900 Se "ot: P co 86° oe re eo + 
Oe 7” 8 Othe Bic 2 ie Feo. ‘GNC ¥" Omariog Western..... 8.3900 Apr > " : ‘a me TI IS 
(i Ae ae 104% Jan. 27 102% Jan. 23 Niagara Falls Power pf....-.. 11,515,400 __ July_15, ‘20 1% Q 8 im ee 
21% 14 20 re) 29 =Mar. 11 10 Feb. 9 Norfolk South ay ; 4 sr aS 7 Ga 7 = ; —— —— 
12% 102 112% 9% 100% Mar. 10 . a. 5 aan 2 een na «eae 2 am Me + 4% 1,900 
79 69 76 66% 72 Jan. 15 64 May 20 Moctelk & Western ¥2......... apes , > 2 1% Xe 4% 96 4% +5 3,600 
he) 39 67 47 59% June 26 48 May 20 North American .......---+.- 29,779,700 july 1; '20 1% a 524 53 521 =) a 
% 81% 99% 17 84% Mar. 16 66% June 12 Northern Pacific .. ""t' ga7'g93'40 = Aug. 2, °20 1% ¢ 7414 «804 mom, Lan 95,700 
10 52% 97 46 7% Jan. 5 42% ‘Aug. 11 Nova Scotia Steel & C "7. “15,900,000 = July 15, 19 1% 16 «463 a A 800 
as ee in : 22% Apr. 17 14% Aug. 7 Nunnally Co ...........: : 160,090 June 1, ’20 50c 16 16 tts 1o% = a 
oa es ee oe 29% June 10 24% july 29. OHIO BODY & ; ee ” a nm & an oh, aie “aaa 
J 4 4 5S 4 55% Apr. 8 447 Feb. 18 Ohio Fuel Supply, (#25)... 19,atsuw = uly 15, “20 181. a Q ee s v res i ee ED bd 
13 4% 11% 5% 9% Apr. 6 5 Aug. 25 Ontario Silver Mining........ 15,000,000 Jan. 4, ’1§ "By i 5 ou - * *"" 400 
. - ‘% Mar. 9 3% Aug. 6 Oklahoma. P. & R. (new) ($5) 15,000,000 July 1, "20 a 33 _ 3% 3% Z + ES 
7 149 128 1ST Apr. 14 107. May 20 Otis Elevator ...........000+ . 9,482,100 ‘July 15, 20 2 @Q oni 1251 125 195°" a” 7,800 
96 80 =Aug. 6 80 Aug. 6 Otis Elevator pf .... 6.500 000 July 15. °20 1% ‘ ts > 25 — ¥% 200 4 
70% 74 —_ gf eS 19% Aug. 9 Otis Steel .......--..++-(ah.) 411,668 Tene . 2, 22% 28 2% ° + % "1,400 
os) an.* 2 46 Aug. 30 Owens Bottl 25)... : ‘om)~—CsiéJualy— 1, | , me «(OG 6 7 46 = 7” 7 
i # So RS te HE Smee Beas ec: Menem So = 
: “a re 100 =—«100 gy Reranee panna "PABST BREWERY pf ; une 15, °20 ™m 6 . — 
1% 40 47 40 25 May 4 25 May 14 Pacific Coast ... ya ww 7,000,000 io * 20 ag 3 : = 
“ oe 4 — f+ es as senesees Pacific Coast 24 pt.. 4,000,000 Aug. 2, °20 1 Q - - 49% ety 
° |» Ae - 30% bdept. *acific Development ($. 8.19 so ‘ a3 49% = toes 
-" . 75% 58% 61% Jan 5 41% May 20 Pacific Gas lopment ( eesecees 34, ory * = - ” 2% rt 30% = jo % 1.2 
x ae 23% _—_ 42% 29% _ 38% Jan. 9 _28 Aug. 9 ____ Pacific Mail ($5). ART RTA 1, 490,970 June 15, D9 +$1.50 BA - ad — % 400 
27 18% a 33 46 June 2 a7 Jan. 13 Pac. Telephone & Telegraph. 32,515,000 ae ig: ii 2 <4 7 
es ; RES gr ons Store <- Pac. Tel. & Telegraph pf 32,000,000 July 15, ; a @ ; 
a, et), a 116% Apr. 14 Ti% Feb. 13 Pan-American P. & Tr. ($50). seossuno July 10, 2 go” 87 901 ny ‘s 
* . 106% 2% 111% Apr. 14 67% Feb. 13 Do Class B, ($50).........+ 10,815,060 July 10, '20 1:50 q 82 8414 + ig 7 900 
. i*% z a ” wn i. 27% Aug. 30 Parish & Bing .......... (sh..) 150,000 July 20, '20 1.00 Q 27% Qe — 1% "500 
ni ee es es an. 26 00 Feb. 28 Penney (J. C. ined lich i. 3 : : 
50% 43% 48% 39% 43% Mar. 10 37% May 24 Penn. R. Kk. o>. phd aaa 490/298 00 ay 3, E- m= @ 413 1 ““~ = Sg Bod 
e0 ee 58 27% 36% Apr. 8 16 Aug. 10 cemcaglt eh ay SE aba 7% mee ug. < 7c Q s1% 42% + & 14,600 
61 395% 57 32 42 Feb. 9 27 «Aug. 9 People's Gas, Chicago 2 88,495'500 Aug. 25, "3 ee zis 4 +t % 3,600 
4 4% 20 4% 16 Mar. 1! 9 June 7 Peorla & Fastern ........ ‘2 70;000;000 : rid ” ty + i#% = 
18% 1% 33% 12% 32 Feb. 21 22 Aug. 17 Pere Marquette...........c0 yy =~ * aes : me ee = ogit $3 "a +44 
} 64 52 70 66 Gs Feb. 27 56 Aug. 5 Pere Marquette pr. pf........ 12,4290 Aug. 2, ‘ "™% @ 60 @” 5 Ai ig =a 
50 | 52 39 1 Jan 5 39 June 8 Pere Marquette pf............ 11,200,000 ee dea 45 46% + . a 
aT 29% 61% 30 44 Mar. 23 35 «Feb. 11 Pettibone-Mulliken ........ 6,995,800 none 37 37 4 — 
100 98 100 = :100 a Eeeeeens me Pettibone-Mulliken ist pf..... 789.500 July i, °20 "1% Q > ss -_ 
3% 21 43 30 42% Jan Philadelphia Co. ($50)........ 42,943,000 July 31, "20 Te Q 34% 3814 3 ap 
ee ee os os 44% July Phillips Petroleum ......(sh.). 640.000 cheered 34%2«CO37% +2 7.300 
ee ee ee Mar. Phillips-Jones 850 000 ore *- * 3 37 + 8900 
~ me i —— i — _Mar. Phillips-Jones pf....-- 2,500,000 Aug. i. '20 “im Q # ~ = 
1% 34 o% 38% 82% Jan Pierce-Arrow M -...(sh.). , = — 
“3% tS:C=—CH BMH ZH Jan. 3 34% Sept. 1 = Plerce-Arrow M...... .. (sh.). 250,000 May 1, °39 $1.25 3 373 
14 89 111 101% 105% Jan. 1 Plerce-Arrow Mot 2 Se os a d 37 — % 
1% MK HSK Jan. | eee... 10,000,009 July ‘1. *20 2 9 i aN + 
aes nf ‘ oR oe 12 eee er aereeseesscscososes AMEE. aleottent ~ es oe 2 3% + 1% 
big 42 mS. Mar. 3) 61% Fee. 13 Pitta, Coal of Pa.w--s.-se es. Sr0se700 July 24, "20 % 3 oes + % 
85% TO% 98 ™% 91% Jan. 23 84 Aug. 18 Pitts. Coal of Pa. pf......... 54,893,800 J ly 24. 20 2s ¢ +) - # 
Hy 58% 46. 72 44 80% Mar. 11 50 . Feb. 11 Pitts. & St. Louis.. $4'573,000 July 26. '20 2” SA + at re 
— + ~~ annie oo - _o, , : ee ren 4 4 
4 15% June 24 69 May 28 P., C., C, & St. L. : 
i °130% °124% °134% °134% ia”. ‘aeiaheee. > sae meaeekae Pitts., Ft. W. & 5 = ¢. i §5;216,900 July 1, 20 “ia © ne; a a. eae 
i - °131% °124 125% Jan. 10 113% Aug. 20 Pitts, Ft. W. & C. pf........ 12:714,300 July 6, ‘20 ix a ; : 
90 — 20% ous Jeon, 83 May 24 Pittsburgh Steel pf........... 10,500:000 = Sept. 1, "20 ie $ : : “ 
ae 2 33 pr. 27 21% Feb. 11 Pitts. & West Virginia....... 30,500, ¢ ae 58 “. 
_§2 61 8% % ‘80 Mar. 26 60% Ave. 10 Pitts. & West Virginia pt... 9100000 Aux. "31. 20 “1% 2 «(at i... 14,100 
20 15 31% 12' 27% Jan 9 12% Aug. 2 Pond Gr Ct. cfs. ($10). . 2129 200 = ia —— : 3s + 6% 200 
é 8 55% 100 69 «113% Apr. 12 84 Feb. 13, Pressed Steel Car Co.... 12'500,000 June 9, 20 ar r oir re yo 
+ 4 11% 1 “ — a oe May 22° Pressed Steel Car Co. pf 12, 500,000 Aug. 31, *20 1% Q os ote + bo 905 
fs ¢ ; an. _ 55 Aug. 17 Public Service Corp., N 356,000 ; 30° ; ; 325 
132% 100% 132% 110 124 Mar. 19 109 «Feb. 13 iolanan ¢ « N. J... 3 f June 30, ‘20 1 Q - - . 
2 ‘ =" -onademasekinmin til 20.¢ a 2 : “3 tees 
‘ ne ae a ee ee ee ee ere eee ee a ti, 
ti a. 2 es gen. 5 8 Aug. 9 Pure Ol Co Gaceasnadiess 45,937,500 Sept. 1. "20 5c Q 38 38% po ‘? aoe 
; Te 45% «107% BMH Apr. 12 88% May 20 RAIL ST. SP 3.5 ; a 
1054 9% 112 104 106% Feb. 20 6S May 3s pan at, SP, 02. inte oman 13,500,000 June 30, '20 2 @Q 96 96 96 96 +1 200 
‘ ¥ - “ 29 June 17 26% Aug. 13 Rand Mines ............(oh.) "48,000 a mS ” = ” - te 50 
es +. +s 53% Apr. 20 49 July 8 R. B.S Cc aba 5 ‘ 4 y ae “s .* 2B te we es 
26% 19% 2% 19 22% Jan. 5 iy Aus. 9 way Con’ Cop. ($10) Be I oz. SA “: “ . 49 - Sees 
. 9%, «=—70% 93% 73% #94% Apr. 64% Feb. 11 ieee Mee ce Scr oa > os 25e Q 5% 164 1% 164 + & 3,100 
245% 38% 3 45 Apr 39% Mar. 9 Rendine 3 wessseseeeeee a0, y Aug. 12, ‘20 $1 Q 91% 14% 91% 92x, 9 119.600 
40 a5 att ~ 3. ng ist pf. ($50)......... 28,000,000 June 10, '20 50e Q 43% ; a0 
39% 339% 45 Apr 33% Mar. 9 Reading 2d pf ($50).....-...-. 42,000.000 ‘July 8, "20 80c QQ = 8% 4% + % 700 
° 105% 68 4 = Jan i Aug. 10 Remington ‘T'ypewriter........ 7,978,200 . =< ~— — a +_% 100 
: 103 9% 100% Feb 89 May 21 Remington Typewriter ist pf 7002 July 1, ‘20 “im. @ ~~ se — ote 
. eine ona 98% Jan 89 May 21 Remington Typewriter 2d pf.. 4.361.700 July 1° ‘20 2° 8 se te a 4 seeds 
A : > eo essesees ec 0. soa we es Rens. & Saratoga ......... € 3 + x 
ga Stes on iM Ry, hey 8 34% Feb, 26 Replogle Steel... Saseese (s h.). 10,000 000 — 5 a 75% 728% 791 oe ~~ eo 
725% 5 7 24% Jan. 3 76% Aug. 9 Republic Iron & Steel Co...... 30,000,000 Aug. 2, ‘ "1% ¢ 34 35 faq ie | 8.200 
Wr AOR ——*108% «100. 100K Jan. 13 92% Aug. 19 Republic Iron & Steel Co. pt... aono0d Sule 1, °20 ig @ on - == Ss ts 12, 100 
. ° 74% 44% 5% Jan. 2 26 Sept. 1 ‘Republic Motor Truck.. ...(sh.) 100,000 May 15, ‘19 31 : : — a — =~ 7 300% 
. e ee ee rf yd 3 13 Aug. 10 Robt. Reis & Co......... (sh y 100000 . o, Ts ee 32% 32% 26 30% — % 18,400 
. . =: ». pr. 15 75 June 21 Robt. Reis : nO. so hee: ‘Se = “ . 3 > PE 
: 13) 84 120% May Sf ett, ee Ace iat a ee eS th SO tn tt By +i “ 
‘ a 18 17 25% Feb. 21 24% Feb. 19 PME OE voc.ccccecesee ) 9,657,000 te i se — 8% oh + 8,850 
a EEE, A. AB oe is athe 4% Feb. 19 Rutland pf .........-++--+++-+ 9,637,000... - + carr ioe ie 7 pe OB 
e *: *: 17 1 17% Apr. 12 14% Jan. 2 ST. JOSEPH LE : me he ; a Sereee 
; 7 9% 27% 21 28% Sept. 2 154% Feb. 13 of fae Mean: Bae. ee ss > 2 16% = 17 + % 2,038 
: 8% = 21 37 20 42% Sept. 2 23% Jan. 14 St. Louis-San Francisco pf.. 7,300,000 ris date 7 4 2% KR UK 2 61,200 
t 40% 4 37% 10% ot a 2 1 Feb. 11 St. Louis Southwestern....... 16,856,200 ot Ira ike 3 = s 38 42 a > oan 
i 39% Sept. 2 20% May 24 St. Louis Southwestern pf.... 19,893,700 Aug. 2, ‘20 “25e Q 361 mm OU = 3 37,700 
: — m v re se June 18 12 Aug. 19 S. Cecilia Sugar ........ (sh.). 105,000 ty Fie ri a rH >* _— 
hy ROIS 514 4% 53% R3% Apr. 6 39% Aug. 10 Bavag a = -- _— oe 144 + & "700 
18 4% 20 Gh 21% Jan. 13 ot ae a 9.239.300 a >. a 1% Q i” ~ ng 3% 
12 7 13 : 9% Feb. 19 6 July 1 Seaboard Air Line...... 21,355,300 + Aims ogg ‘sie oy 3% He, - Ti 3,600 
ae es ee pacceoe os ¢hinetas Seaboard A. L. t "nay ere ee ® ‘ : + 13 02 
Bh 25% iby 23% 12 18% Mar.’ i 10 July i os A. {rust fe... 133th ie a. a os ea os 7 % 10,200 
i rh = 6 __ arr errr rere a eee Seaboard Air Line pf. tr. cfs. 8;890, 400 i aun tie ; — = 18% 15 16% ~ 1% "5,400 
| 176% 133% 230% 168% 24% Apr. 14 130 Aug. 10 Sears, Roebuck & Co ~.. 705,000,000 Aug. 14,” wr ~- - = 15 wereeerr ne: 
j 17% "$ 0% i M3” -—- " 10g Aug. 11 Sears, Roebuck & Co ‘pt Satta g Sel. i 30 1% a ; — 13% on —~ 3 642 
Hit : 3 Jan. 8% Aug. 24 hat. Ariz. Copper ($10 "OO, : of * 105% 2 
' 7 ¢ F -— ) 3 000 Jan. 20, *20 We *. i =, etows 
My .° “* = fs 7 ve & 45% Aug. 13 hell Trans. & Trading... 343.968 Aug. 2, °20 $1.965 51 2 5 a 4ou 
Vy 11% 39 89. 41% aa _— on 23% ue. 4 Sinclair Cons. Oil........(8h.) 3.750.154 < ‘ ae Ps 51 oe + 1% 9,100 
iy 46% 2 - 6 , O ug. § Sloss-Sheffield Steei & Iron.. 10,000,000 May 1¢ < "i% ; ; 32% + 3% 75.7 
he 000,000 May 10, '20 1% Q 68% 7 67% 70% «tis 13.700 
. | 
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New York Stock Exchange Transactions—Continued 








































































































































































































































































--- ——— Yearly Price Ranges —— m ae on ‘ end - : 
1918. 1919 This Year to Date. STOCKS. Capital a ee en =O as 
High. Low High. Low. High. Date. Low. Date. aa Stock Listed. — Paid. Cent. riod Firs ast Change Sales 
3% 81 97% 3 94% Apr. 19 87 July, 28 “Sloss-Sheffield S. & I. pf.... 0.000 July '20 % Q ‘ 
162 120 257 132 310 Apr. 1 100 Aug. 10 South Por-o Rico Fang ‘made 5,625,000 Fair . 20 1% Q 4 7 an 
110 102 117 107 116 Jan. ,2 = 108 ~=S May 18 South Porto Rico Sugar pf... 5,000,000 July 1, °20 3; . 13 
110 50% 115 91% 105% Jan. 3 85% Feb. 13 Southern lacific ......... ... 302,087,400 July 1. '20 i% Q ” 1 $2 ems 
135% *114% oa 137% June 3 137% June Southern Pac. trust recencece hnetes 4 , ‘ dt 
34% a 3073 July 12 18 Feb. 11 fouthern Kailway ......<..... 94,500,200 = ..ccccces Si 1} 53,000 
73%, 62 Sept. 2 50 Feb. 13 Southe rn Iailway ) June 80, '20 2% SA 60! 1% "2 300 
oe 2 Jan. 35 *5l42 Jan. 5 So. Ry., M. & O. *2 2 S/ 
120 160 Apr. 12 120 Feb. 1i Standard Milling ............- _ i 90 +4 a 
S642 Sa Apr. 13 78 June 16 Standard Milling 6, ry "000 Aug. 31, 520 11 Q ~ 
ee *S70 Mar. 25 *600 Aug. 10 Standard Oil, N. J 98,338,300 June 15, °20 5 Q 6 
105 July 12 100% June 28 S. O., N. J., sub. rts., pt. ‘ 3 2 
113% Mar. 25 100% June 17 Standard Oil, Bie Big Bbc oceans ix Q X ‘i -s 2 Onn 
-_ — E 91% _June 24 83 Sept. 1 Steel & Tube pf.. 1% Q a5 iG "300 
as | a parle — < 2 
97% June 24 9 <Aug. 7 ‘Stern Bros. pf...... r 31 ) at 
51% Mar. 26 26% Aug. 9 Stewart War. Sp. (sh.). $1 : : 1 700 
118% Apr s 50 Feb. 13 Stromberg Carb. (sh.)........ 74,926 $1 Q 3. 1g 11 400 
1263, Apr. 8 58% Aug. 18 Studebaker Co ............... 66,000,000 1% Q + i 42°70 
101% Jan. 31 92° June 7 Studebaker Co. vt REET Ee 10,260,000 i% O 2 3 : 
60 Apr. 8 41 Feb. 13 EN a. rr 6,000,000 ite Q 1 \, i) 
102 Jan. 12 96 Aug. 31 Superior Steel 1st pf...... 2,560,000 a Ks "(ie 100 
47 Apr. 7 40 Aug. 9 TEMTOR CORN &@ F. PROD., 
3 a rere 1 5 20 ) 1 2 
<« é 38 Mar. 26 38 Mar. 26 De Caeee DB (GR oiccccisce re ‘ " " . . ee 
21 12% 17% 9% 13% Mar. 31 9 July 29 Tenn. C. & C May 13, ’18 $1 ae +400 
os oa 50% May 8 40% Aug. 6 Texas Co. June 20 Ti Q 7 4+ 2a 3 ne 
29 14 0% — Ss 158 Feb. 11 Do sub. : fing 
70% 27 47 Mar. 22 25 Feb. 13 é 7 2 1.2 
Fe. eit ° 53% July 7 355% Sept. 1 t 5c } 3 a. 
52% July Ss 44 July 26 T &P C.&O0, sub. rec. full pd = 
150 130% 460 180 420 Apr. 17 240 Feb. 13 Texas Pac. Land Tr........++ 
31% 12% 25% 1 17% Mar. 26 9% Aug. 6 Third Avenue Oct. 1. °16 | i! ix om 
200% 178 275 207 229 Mir. 18 190 May ] Tide Water 40,576, June 30, "20 +4 ) mT] > sie 
as “e ; 344% July 15 21% Sept. 3 Times Square Auto Sup. (sh.). "189, ee. « ebedee ie : 3 6.400 
82% 418% 115 9% Jan. 3 57 = Aug. 10 Tobacco Products .........-2: 17,596,900 Aug: ‘ 1%, 4 rare 
‘ 2 ing Jan. 7 83% Aug. 20 Tobacco Products pf........%. 8,000,000 July 1% Q k4 “fgg "100 
5 Feb. 28 10% Feb. 19 T., St. L. & W. cfs. of d..... 38,636,700 a “F.30 
10 Jan. 3 15 May 28 T., St. L. & W. pf. c. of d $,883,500 : to tens 
34% Jan. 5 9 Sept. 1 Transcont. Oil, (sh.)......... 2,000,000 " Psa 
3.% Jan. 3 40 Aug. 11 Transue & Wms. (sh.).......¢ 100,000 $1.25 ) ‘a th ee 
29% Apr. 10 27% June 23 Twin City Rap. Transit...... 22,000,000 Jan. 2, "19 > 4 ws 3 
101% June 4 79 June 14 Twin City Rap. Transit pf... 8,000,000 July :. "20 i% Q 80 : 
115 200 Apr. 15 161 Aug! 9 UNDERWOOD TYPEWR..... "9,000, 000 = July”, 20 17 —Q ete 7 
112 110 Jan. 28 108 Feb. 9 Underwood Typewriter pf..... July 1 "20 1% Pa 
75 27 Apr. 73% May 22 Union Bag & Paper........... June 15, °20 2 3 - 
345, 38 Jan Aug. 28 See Glee Mb vcd adhd <wxen HS * 5 H “y 04 
19% 124% Jan Feb. 13 Union 1 ic July 1, ‘20 2, Q H S, 
63 69% Jan May 24 SE eS Oe - Apr. 1, °20 2 ‘A rs 2 - 600 
7% 53 Jan Aug. 18 United Al. St. t. cfs. (sh.)... 52z July 20, i Q 200 
107% 136% June Mar. 16 United Cigar Stores.......... 715,400 May 15, 24 Q 3 Bs 
106 lll%2 Jan Feb. 16 United Cigar Stores pf. 4,411,600 June 15. i% OQ “i 
30% 148 Jan Sept. 3 Wiphbed BIOUE o0cok<ccecs cece 29,041,900 July 2° Q i - 
50 53 Jan Aug. 2 United Drug’ 1st pf. ($50). 321, Aug. Silee Q 7 
91 a! sembedns United Drug 2d pf. 796 5's Sept ~ a 1 Q ) 
58 29 5f Apr. 5 United Dyewood ........cceees ~ 33 “918, 300° uiy Q oh 
96 9 86% Aug. 31 United Dyewood prf........... 4,500,000 July Q 100 
157 14 176 =Feb. il United Fruit Co 50,316,500 July ‘ Q 1.60 
20% <a cn. “Woekmrernens United Paperboard ........... 9,186,400 May 2 , 
7% 18 7% Aug. 12 United Rys. Inv. Co.......... 20,400,000 eget 3 10 +" 15% » 500 
15 27 14 Aug. 9 United Rys. Inv. Co. pf....... 15,000,000 Jan. 10, °07 , 1 3 2 20K 
= 119% 80% 3 59 Aug. 9 United Retail Stores (sh.). 559,332 Aug. 10 ui) 7 1316 1 x 100 
187 11% 38% 14 3 2% Aug. 10 U. S. C. I. Pipe & Fdy. Co.... 12,000,000 Dec. 1, ’07 i a. a 
47% 40 74% 2% y | 41% Aug. 24 U. S. C. I. Pipe & Fdy. pf... 12,000,000 June 13, '20 1% Q 
1644 14% 32% 16% 6 Apr. 19 ae eer 10,000,000 Nov. 29, '16 $8 Sp }- 4% 0.500 
61% 33 91% 66 os 53% Feb. 13 U. S. Food Products.......... 30.944,800 July 19, '20 1 Q + % oor 
137 96 167 91% 116% Jan. 9 77% Feb. 13 U. 8. Indus. Alcohol.......... 23;998,300 june 15, ’20 2° Q &, 8.600 
99 94 111 96% 102 Jan 6 90 Aug 6 UL. S. Indus. Alcohol pf....... 2,000,000 July 15. "20 1% . ™ 4 Ve ro 
26 ~ 50% 17% am Apr. 8 40 Feb. 13 U. S. Realty & Imp.......... 16, 162,800 Feb. 1, "15 = “1% 2 on 
80% 51 139% 173 143% Jan. 5 80 Aug. 9 U. 8. Rubber Co..........000 80,975,700 July 31, ’20 2 @ 3 + % 9'800 
110 95 119% 109 115% Jan. 13 101 Aug. 9 U. S. Rubber Co. 1st pf...... 65,014, 300 July 31. °20 9 ( . H % sari 
50% 36 78% 43% Jan 3 50 Aug. 9 U. S. Sm., R. & M. ($50)..... July 15, ‘20 $1.50 Q : + rh 1.20 
47% 42 15 175% Mar. 27 41% June 14 U. S. Sm.. R. & M. pf. ($50). July 15, '20 87 ? ng <5 
116% Stile 8814 f Jan. 5 83% Aug 9 ee ee ee er June 20, ’20 1% Q mi 1 01.7 
113% 108 111% 5% Jan. 29 104% June 15 U. S. Steel Corp. pf...... ‘Aug. 30, '20 1% n° + si 
93 71% 6 65% an. 3 56% ug. 9 Utah Copper ($10)........ 16244" 906 Junc 30, ’20 $1.50 @ io aon 
16% 11 2 8% 2 7 Aug. 25 Utah Securities Corp... Fer re rer . i 8 H “ly fd 
oe 62 54% 16 42 Feb. 13 VANADIUM COR. 373,334 July $1.50 ) ‘ 74.800 
60% 92% 5 14 59% Feb. 13 Va.-Car. Chemical 27,984,400 Aug. 1 Q 5 + 2% 868 
11354 115% 110 7 104 May 3 Va.-Car. Chemica! 21'456,600 July 2 Q + 2 OK 
13% 87 54 119 June 17 76 Feb. 18 Va. Iron, C. & Coke .. 9,072,000 July 3. SA 6 S00 
hd 21 June 7 12% Aug. 10 V. Vivaudou (sh.)........ . 300,000 July 50c Q x ; S00 
10% 29% 12 29 Jan. 15 20 June 16 Vulean Detinning ........ I i ad : ‘i - F % ‘ 
42 95 40 89 Jan. 5 79 Apr. 26 Vulean Detirning pf 1,500,000 July 20, '20 7 
12 7 13 10% Feb. 24 7 May 20 WABABE £2 .csccccscesetces oo , eT Te oe 
4ik 30% 38 31 Feb. 24 20% Feb. 11 Wabash ptf., 62 Apr. 30, ’18 1 x 
26% 19% 25% 20% Feb. 19 14 June 21 Wabash pf., B.....cccsccocccce BOGGS 90D —§ nccvscoce oe 
83% 63% 79° 76 Mer. 31 48 May 19 Wells Fargo Express July 20, °18 1% , 
17% 10 14% 12% Feb. 24 8% Feb. 13 Western Maryland ee 8 8=—Son a bd aeoe ° | - 
32 20 30% 2014 Feb. 19 11 ‘July 30 Western Maryland 2d pf...... eres 18 
24% 13 26 2% Apr. 7 20% Feb. 13 Western Pacific Ry...........- zi aE a, * % 
64 46 61% 69 Sept. 2 54% Feb 5 Western Pacific Ry. pf....... 27,938, 100 July 12, ’20 1% ) ) 
955% 7% 92 89% Mar. 18 80% July 13 Wesern Union Tel........... 99,817, 100 July 15, °20 1 ; 
95 i) 126 94% 119 Jan 8 101% Aug. % Westinghouse A. Brake ($50). July 31, '20 $1.75 4 
47% 38% 59% 40% 55% Jan. 3 444%, May 20 Westing. E. & M. ($50)...... July 31, '20 $1 C RB 
6414 59 70 61 Jan. 9 62% May 14 Westing. E. & M. 1st pf. ($50) July 15, '20 $i « 
#200 ~=—«*200 175 SR ELE oa” padeniws Weyman-Bruton ..... July 1, °20 2% Q — are 
ae es 100 100 28 *101 Jan.28 Weyman-Bruton pf .. July 1, ’20 1% Q 
12 8 18% 7 20 ® June 23 Wheeling & Lake Erie........ 33,556,600) ...... 40. . +1 14,400 
26 17% 28% 7 2 5 May 19 Wheeling & Lake Erie pf..... 10,305,400 —_........... ; + 3% 10.>- 
50 36% 86 45 b 20 42% Sept. 1 White Motor ($50)........... June 30, ’20 $1 Q ‘ 441 ." 9°00 
sie “3 7 31% July 23 24 Aug. 24 Wickwire Sp. St. ($5)........ Aug. 1, ‘20 $1 41 1 aye 
ti 15% 40% 23% 32 Jan.. 3 15 Sept. 1 Willys-Overland, ($25). 56,614,425 Aug. 2, 20 25¢ “T0 300 
89% 7 98% 93 Jan. 5 75 Sept. .1 Willys-Overland pf 14,539,850 July 1, ’20 1% Q — 24 OAK) 
17! 451% 104% 82% Jan 5 50% Aug 9 Wilson & Co., (sh.) 200,000 Aug 2, '20 $1.2 ( oa ue gn0 
Me 90146 104% 95% 98% Jan. 13 91 June 11 Wilson & Co. pf........ 10,848,500 July 1, °20 1% ¢ = 
39% 29% 41% 25 «3 Feb. 24 25 May 19 Wisconsin Central CS Sf rere 3 100 
128% 110 136% 120 i45 Apr. 14 100 June 3 Woolworth (F. W.) Co....... 50,000,000 Sept. 1, 20 y ) y we ee 
115 111 11742 112! 116% Jan. 6 108 July 19 Woolworth (F. W.) Co. pf... 12 ates 000 July 1, °20 1% Q ) 4 
69 34 117 50 9% Jan. 27 55 Aug. 9 Worthington Pump ........... 12 1,100 July 15, °20 1% 2 2 + Th 
91% 85% 98% 88 98% Jan. 13 80 uly 20 Worthington Pump pf. A..... 8.600 July 1, ’20 1% Q 84 
T0% 59 81 66 76 Jan 6 62% Aug. 9 Worthington Pump pf. B..... 10, 299,100 July 1, °20 1% i314 
FOOTNOTES Scans eh eats tania de 7 aes. May Department Stores paid on comm I OF UNACTIVE STOCKS, 
High and fow prices are based on sales of (Also 20c in staek.5 ae uxtra 33 1-3% in common stock on July 10, 192¢ 
100-share, lots, except in special instances Tide Water Oil........ Pius Extra = ve ng ge 1920. —- Last Sale. Date 
where an asterisk (*) indicates that the Underwood Typewriter ; Extra Middle ‘States Oll paid 20% in stock Mar *101 + Nov., ‘18 
price given is for less than that amount Vulcap Detinning pf........ Back 1, 1920, and 50% in stock July 10, 192¢ 10% May, ‘18 
tIncluding the amount of New York Central Alb. & Susq. paid 1%% Extra on Jan. 10, Owens Bottle common paid 5% in comr 3 
Railroad stock listed. {Payable in common not included in amount given in preceding stock on July 1, 1920. $2 52 June, ‘18 
Class B stock. x Ex dividend | table, Pan American Petroleum and Transp. paid B O11 17 
The rates of dividends referred to under Am. Bosch Magneto paid 20% in stock July common and Class B stock $5 in Class B : 91% Auge, ‘17 
note indicated by ¢ include extra or special 15, 1920. — = July 10, mo. 22% Aug., “17 
dividends as follows: Amount, Kind. - = . Pierce common paid 2%% in comnr 
American Shipbuilding Extra ——- | age wT ae 8 Some stock July 1, 1920 ‘ pr. 50 9 Oct., “17 
Am. Sugar Refining Extra mon stock 29, 1920. Pure Oil paid 50c in common stock Sept ae 
Bush Terminal ............. Scrip American Tobacco paid on common 75% in 1920. i pf *78% July 18 
Certain-Teed Products Extra | Class B stock on Aug. 1, 1920 Savage Arms paid 5% Extra on Jan. 15 ($50) *50 Apr., "17 
Columbia Graphophone Stock grown Shoe common paid 33 1-3% in com- April 30, in addition to the regular : ‘ _kgdints 
Corn Prod. Ref......... Extra mon stock on July 1, 1920. . terly payments of 1%%. land 94 Jan 18 
Durham Hosiery, Class B. Extra ‘ ee a ee ae ‘ P | Sears, Roebuck & Co. paid 40% it 
Eastman Kodak...... Extra Conteal of New Jersey paid s special divi- | stock on common July 15, 1920 ht pf 97 = Nov., “16 
Do paid 5% extra on Sept | dend of 2% on June 30, 1920. | Sinclair Cons. Oil paid 2% in stock July *7 ns 
1, 1920. | Chandler Motor paid 33 1-3% in stock June | 1920. 70 July, "IS 
General Electric....... -- 2 %& Stock 10, 1920. : | South Porto Rico Sugar paid 100 in commo P. pf.. 105 May, ’t7 
at, Ber, BROS. Bh ecccesece 5 & Back Crucible Steel paid 50% in stock April 30, | stock on common Aug. 6, 1920. P : - 
Kennecott Copper ...... 25c Extra 1920, 122-3% in stock July 31, 1920, and | Studebaker Corporation paid 33 1-3% 0g Jan... 1 
(Capital distribution). 14 2-7% in stock on Aug. 31, 1920 | stock on May 5, 1920. 112 Apr., ‘15 
Loose-Wiles Biscuit pay | Endicott-Johnson paid 10% in stock on com- | United Retail Stores paid 5% im stock Aug. | Ingersoll-Rand ..........s«-. *185 Sep., '18 
ment on account of back mon June 10, 1920. | 16, 1920 81% N i 16 
dividends covering period yeneral Motors paid May 1 and Aug. 2, 1920, | United States ” cael paid 12%% in st tetas . 
from Feb. 1, "15-Nov. 1, °15 1 40 of a share on new common. | Feb. 19, 192 D) coves *72% Apr., "18 
Ohio Fuel Supply.. . .50e Extra General Chemical paid 20% in stock May | United Cigar ines paid 10% in stock Apr 51 Nov., "16 
(Payable in Lib'ty L'n Bas.) 1, 1920. 1, 1920. ¢ 701 iT 
Ed eer Extra International Motor Truck paid 100% in Union Bag and Paper paid 50% in st . 70% Apr., ‘16 
St. Joseph Lead......... . BDC Extra | stock May 11, 1920. May 20, 1920. 47% Sep., °16 
Standard Milling ..... = 2 *% Extra | Kelly Sprinefield Tire paid on common May | Woolworth (F. W.) Company paid 50% 
Stern Bros. & Co. pf... 1%% Back 1 and Aug. 2, 1920, 3% in common stock. ‘ common stock June 1, 1920. 
‘Standard Oil Securities 
—Sept. 3— —Aug. 28— 4 —Sept. 3—. -—Aug. 28— — -———Aug. 28— 
Bid aan Bid Asked Bid Asked Bid Asked | Bid Aeon Bid Asked 
Anglo-American Oil Co., Ltd 21 22 21% 22% Galena-Signal Oil Co............ 44 48 nO | Southw 68 63 GS 
Atlantic Lobos Oil Co.. 28 32 30 35 Illincis Pipe Line Co........... 150 154 150 Standar 313 312 1 
Atlantic Lobos Oil Co. pf 80 100 95 105 Imperial Oil Co., Ltd..+......... 102 106 98 Standard 675 680 690 
Atlantic Refining Co.... 1,125 1,225 1,100 1,150 Indiana Pipe Line Co.........-.. 88 93 93 Standard 2 545 530 5h 
Atlantic Refining Co. pf 105 107 105 107 - International Petroleum Co., Ltd. 33 34 341% Ss a 360 3h0 370 
Borne-Scrymser Co ; 420 440 420 460 National Transit Co............ 25% 26% 26 20 440 420 440 
Buckeye Pipe Line..... 93 95 91 94 New York Transit Co........... 165 175 160 ) 383 388 390 * 395 
Chesebrough Mfg. Co. Cons..... 220 230 220 230 Northern Pipe Line Co 98 102 98 i 430 450 420 
Chesebrough Mfg. Co. Cons. pf. 100 105 100 105 a: i. Sorerer errr sy 315 325 315 Standard Oil ¢ of 105 108 104 
Continental Oil Co..... ences 120 125 120 125 Penn-Mex. Fuel Co.........-.+++ 43 46 44 Swan & ine ( 70 80 65 
Crescent Pipe Line Co... 29 32 29 31 Prairie Oil & Gas Co.........+. 525 535 545 Union Tank Car ¢ s 23 on 
Cumberland Pipe Line Co. 135 145 135 145 Prairie Pipe Line Co 190 195 188 Union Tank Car 96 100 93 
Eureka Pipe Line Co. -- 102 107 102 107 Solar Refining Co 370 390 365 Vacuum Oi] To. } 360 355 
Galena-Signal Oi! Co. ‘pf., new.. 88 92 88 92 Southern Pipe Line Co ioe 4 128 122 Washington Oil Ce 29 33 29 
valena-Signal Oil Co. pf., old 90 95 90 95 South Penn Oil Co.........++..- 270 275 275 *Ex dividend 














te 








= 


oa + 


Vew 


day, SEP 


0 10 





The Trend of Bond Prices— Average 
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73: 
70 
65 
Week Ended September 4 Total Sales $46,172,100 Par Value 
Range, 1920 Net Range, 1920 Net ] Range, 1920 Net 
High Low Sales High Low Last Ch’ge High Low Sales High Low Last Ch’ge High Low Sales High Low Last Cl 
2% 0% 1 ALA. MIDLAND 5s. 90% 90% 90% — 2% 101%: 99% 67 C. &2N. W. 7.....-. 101% 100% 101 + % 81% 72 22 L. &@N. unified 4s.. 79% 78% 78% - % 
10) 70 17 Am. Ag. Ch. cv. 58. 38 87% «8T% 3% 73% =‘T0 20 C. & N.W.gen.4s,sta. 73% 738% 173% + 2% 100 9656 6 L. &N., St. L.Div.6s 99 98% 98% 
my 8690 21. Am. Ag. Ch. db. 5s. 91° 90 91 os 84% 6 C. & N. W. gen. 5s.. 94 92% % +1 81% 6% 5 C.& N.,S.&N.A.58,’63 80% 80% 80% + 3% 
3% «1% 6 Am. Dock & I. 5s.. 9&8 9s 08 + % 70 57% #13 Chi. Rys. 5s......... 58 57% S7% + % 110 100 4 Lorillard 7s......... 103% 103% 103% 4+ A 
sc% «74 23 Am. S. & R. ist 5s.. 75 74 res) + % 71% «6265 2 c., R. I. & P. gen.48 714% 70 71%+ % 88 76 10 Lorillard 5s......... 78% 78% 78% + ‘ 
1% 92 1115 Am. T. & T. cv. 68.. 95% 9% 95% x 68% 60% 250 C., R.L & P. ref. 48 68% 67 68 +1 65 61 2 Louis. & Jeff. Bdg.4s 62 62% 62% + 1% 
89% 73 24 Am. T. & T. col. 48. 75% 75 7% + % 87% 78 5 C.,St.P.,M.& O.deb.5s 85 85 8 + 2% 75 70% 1 Louis. & Nash.ist 58 70% 70% 70% 
88% 72% #74 Am. T. & T. col. 5a. 78% 77% T% +- % 83 70% 2 Chi. Un. Sta. 4%s... 77 77 77 60% 49% 3 MAN. CON.4s.tax ex. 51 50% . 51 + 1 
ba 77% 10 Am. T. & T. cv. 4%. 80 80 80 + % 104% 100 5 Chi. Un. Sta. 6%, 72 1 Mich, Cent. deb. 4s. 738% 738% 73% - \% 
“no 6 2 Am. T. & T. cv. 4s.. 67 63% 63% + % interim ctfs.......103% 103 108% — % 75% 105 Midvale Steel 5s.... 78% 76% 77% ‘ 
83%, «74 4 Am. Writing P. 7s. 78 77% 78 61 53 2 C. & W. 1. con. 48.. 56% 55% 56% + 1% 42 82 M.& St.L. ref.& ex.5s 52 49% 52 + 1% 
ns 17% 9 Ann Arbor 4s 52 DOK nz + 2 69% 69 2 Cin., L, St. L.& C.48 69% 69 69 ee 34% 56 Minn. & St. L. ref.4s 44% 42 44 +2 
s4 734 24 Armour & Co, 4%s.. 76 75% 76 + & 86 70 161 Chile Copper 6s..... 75 73% 75 + 1% 75% 1 Mil. & Nor. con. 4%s 75% 75% 75% 6% 
82% 0% 285 A., T. & S. F. genis 75% 74% TH% + 1 108% 92 43 Chile Copper 7s..... 9% 9% %% + % 82% 70% 2 M.,St.P. & S.S.M.c.4s 76% 76% 76% + % 
71% f2 i A. T.& S.F.adj.4s,sta. 70 6% 10 + 2% 70 60 10 C.,C.,C.& St.L.gen.4s 68% 67% 68% + 1% 40 33% 12 Mo., K. & E. Ist 5s 40 37% -40 +6 
om 66 18 A..T.&8.F.cv.4s8,'55.. 67% 64% 67% + 2% 67 60% 3 C..C..C.& St.L.div.4s 67 64% «67 3 60% 50% 100 Mo., K. & T. Ist 48. 59% 55 59% + 4% 
71% 6 3 A. T. &S. F. adjis 68% 67 68% — % 83 «68 5 C.,C.,C.& St.L.gen.5s 83 2 «8B os = Se a Oe ee. ee TS 
—"* . ‘ a on ou 4 ia ‘. 7 301% 6 Mo., K.&T. 8S. & R. 
g0% «70 1 A..T. & S.F.cv.4s,’60 824% 82% 82% + % 85% 74 4 Col. & South. Ist 4s. 77% 76% 77% + 3 neu... eS 32 35 + 4% 
s1 ik 2 A.. T. @ 8. F., Cal 75 66% 35 Col. & Sou. ref. 4%s 72% 69 72% + 3% 50 20 1 Mo., K. & T. of T. 5s 50 50 50 +30 
LA 4s 764 716% 76% % h% 7 2% 6 ed * Pe “ we 89% 79% 10 Mo. Pac. ref. 4s, '26.°84% 84 8 +2 
S te ; “ “ " : - B. A 70 26 Con. Coal (Md.) 5s.. 70 70 70 2 91% 84 2 Mo. Pac. ref. 5s, '23 89 89 89 42 
ao 4 1 A.,.T.& S.F..Ry.Mt.4s 69 69 9 + 2% 101% 96% 45 Con. Gas cv. 7s..... 99 98% 98% — % 98% 6% 4 Mo. Pac. Ist con. 6s. 98% 98% 98% + % 
(41% 52 10 Atl & Birm. 4s Ss 6&6 BS +6 100 «87 123 Cuba C. Sug. ev. 88% 87% 88% — % 59 51% 496 Mo. Pac. gen. 4s 58 55% 58 + 2% 
88% 82 5 At. & Ch. A.L. Ist 5s 87% 85 87% +4 73 63 7 Cubs 5 % ¢ 721, ; 102% 91 1 Mob. & Ohio, n. 6s 91 91 = 
Sh . ; —— od aa ; : os 17 Cuba R. R. 5s....... 72% , 69 72% + 6% 78% 78 10 Mob. & O.,St.L.D.5s 78% 78% 78% + 
9% «9% 8 Atl C. L. JI.P.M. 7s 9% OSH OM + 1% 85% 78 5 Cumberland Tel. 5s. 79 79 79 1 74% «2468 5 M. &0O., St. L.1.C.48s 72% ‘72% 72% + 3% 
SO 60% 4 Atl. Coast L. Ist 4s 74% 744 74% + % e - 86 76% 11 Montana Power 5s.. 80% 80 80% - 
ne oy 2 AU. C. L..L.&N.c.4e 67% 61% 67% + % 101% 9% 114 DEL, & HUD. 7s...101% 100% 101% + % “ = .: - a oe 
“ = . 7 ‘ 81 67 3 Del. & Hud. ref. 4s.. 78 17 7 one ‘ 2 5 . S. MEX. pr. 
4 83 2 Atl. Fruit is pe ss - : R54 79 ‘ ; id : ote 11% % l. 4%s,July coup. on.204% 2% 20% 1 
5 83 1 Austin & N. W. 5s 83 83 83 2 peeing ae 36 ©=Del. & Hud. conv. 58 84% 83% 84% + 4% 99 90% 1 N.O.T. & M. 6s 93 93 03 4 , 
Ot o8 38. D. & R. G. con. 4s.. 65% 63% 65% +1 57 46 70 N. O. T. & M. inc.is 57 51 56% + «4% 
70 BALT. & O. gold 4s. 66% @1% 66% + 2% 73 63 8 D. & R. G. imp. 5s.. 73 71 73 2 93% 86 220 N. Y. Cent. deb. fs. 91% 89% 91% + 1% 
} 1 mT) 8 69 72% 62% 1 2 . - : 70 61% 12 N. Y. Cent. gen. 3%s 66 655% 66 + %& 
Cho) Balt. & O. conv. 44s th i i be * 312% D. & R. G. con. 448 68% 68% 68% + %& 79 69% 19 N. Y. Cent. ref. 4%s 75% 74 75% + 2% 
ti Balt. & Ohio ref. 5s.. 69% = 67 68% + 1% 55% 39 241 D. & R. G. Ist ref.5s 55% 48% 54% + 5% 64% 61 10 N.Y. C. gen. 3%s,reg. 64 64 64 +1 
4% B. & O. pr. In. 3%s 8&1 80% 80% : D4 39 53 iD. & R. G. Ist ref. 82% 69 7 N.Y. Cent. deb.4s,'34 73% 73% 73% + % 
. " P , oO = 71 63 35 WN. Y. Cent. cons. 4s 69 67% 69 + 1% 
2 Balt. & Ohio 6s mo 88% Kt I 58, ctfs. of deposit. 54 4s 54 +9 58 sé 5 N.Y.C..M.C.3%s,reg 58 58 58 
7 67 61 B. & O., 8. W. 3%s8. 715% 73 75% + 1% 45 40 1 Des M. & Ft. D. 48.. 40% 40% 40% — 4% 62 55 23 +N. Y. C., L. S. 3%8 61% 60% 61% + 1% 
7s 58% 3 B. @O., J. @M. 3%s 78 77 78 «+6 80 69% 7 Det. Riv. Tun. 4%s.. 72% 72 1% + % ne al : N.Y.C. : ome 69% 68% tps + 2% 
. x12 ne > * a = » 1 xo 9 4 i pa 815 67% N.Y.C. $t.L.ist 4s 72 7: i: + %&% 
61 11% ST B.&0.,P.,L.E.& W.5s ox o% on + 5 a 69 58% 7 Detroit United 4%s.. 59 58% 539 + % 67% 58% 7 \N. Y. Dock 4s...... 64 62 6-4 + 2 
a8 4% 385 B, & O., T. & C. 48. 52 48% 52% + 3% 91 711 baa ° > 8% 74% 7 N.Y.G.,E.L..H.& P.5s 75% 75% 7% — % 
&8 77 14 Beth. Steel Ist&ref.5s 78 (78% + ag 3 7 T..VA.& GA.con.5s 83 83 83 - % 56% 5 N.YG.ELH&P4s 61 61 Gl + 1 
* ue o i2 erie 1s - 2 4.. 3Ty& 55 2 92 a » - B. g x.4%s 91% ) 91% 
S6% 77% 30 Beth. Steel p. m. 5s 730 O79 CO + ee ae we Sat cam. ..... 3 SS + Mi ~~ o.oo 2 ae ne. ? - 
. 7 17% 38% 161 Erie gen. 4s........ 47% 45% 41% + 2% 76% ‘, N. oy Be a - 
oR 3 Braden Copper 6s 88% 88% + 1% 99% 931 5 E p : Ades con. deb. 6s....... 76% 75% 76% + 
; of 93% 5 Erie ai . ‘ . 
82% 66% 3 Brooklyn Ed. 5s 73% 73% 1% naa aie me vaicedlietdete ahs 98% 9% 8% — % 5545 8 N. Y.,N. H. & H. . 
‘a 5 56 crie f. ¢ . . a. 46 56... 5 f 5 + 
23% 21 10 B. R. T. gold 5s 24% 25 + 1% — 3. ate conv, 46. A.... 4% 3. 46 + 54 ss a. re ee ; 
- a5 . ” 2 9 88 ‘ 51 3¢ 149 Erie conv. 4s, B.... 43% 38% 43 + 4% 55 44% . ¥., N. H. & H. . : 
mo 35 16 «©=B. R. T. 7s, 1921 38 38 —4 “ ” — 2 5 2 n. cv. d. 48, °55... 50 50 50 + 4% 
17% 35 7 B.R. T. 7, '21,c.0.d 36% 37 + 2% 4 2 Oe ee ee. ee 50 439% 8 N. Y. N. H. & H 
‘ 55 ‘ . . he Do 55 55 e: 80 234 ” .. ” . : ee CE. BG ccicdacsees 438% 43% #438% 
a . oe - oe . m= 1 FLA. BO. M..... 76% 76% 76% + 2% 68 51. 9 N.¥.,0. &W.ref.4s 63 62% 62% + 5% 
7 70 6 B’klyn Un. Gas. 5s 74 73% i ‘ ‘ - ‘ 32% 193 2 N. Y. Rys. ref. 4s.. 21 21 21 
91 88 ; -EN rIATC > o2'2 4 y 
92% 88% 2 Buff.R.& P. gen'l5s89 88 89 + % no at MEG ites 8 8 —2 34 20 33 N.Y.Rys.ref.4sc.o.d. 20 0 20 — % 
D> 67 35 Bush Term. 5s 75 67 7m +2 % %% 18 Gen. Electric deb. 68 98% 98 %% — % ™ 5 7 #N. Y. Rys. ad. 58.. 5% 5 5 % 
a - " » 79% 72 52 46% 5 Ga. Midland 3s..... 46% 46% 46% — 5Y 40 36 9 N.Y.,S. & W. gen.is 40 36 400 + %& 
11% Ob 2 Bush Term. 5s 73 72% 73 + 1 anu 70 . wow a: > patos 72 wR 96% 84 $8 _N. ¥. Tel. Gs...... m= Z 
ly 7 it. Nor. ref. 44s... 77% 17% 77 — 81% 73 175 N. Y¥. Tel. 4%s...... 1% 
‘ - on . —_ - 70 2 _ . : : ‘ ‘ 
74 6% 17 CAR., CL. & O. 5s. 74 6% 2 +2 73 59% $3 HOCK. VAL. 4%s.... 70 69% 70 = — 2 8 RP Se oe ys 
87 77% 41 Can. South. con. 5s 83% 82 82% . . 56% 48 10 Nor. & So.ist 5s,'‘A 5) 
a - : eS - ‘in “ bond 148 Hud. & Man. ref. 58.59 % 509 +4 78% 70 33 Nor. & W. Div. 4s.. 34 
"%% 90 34 Central Leather 5s om, =O ‘ ot 23% S77 «=Hud. & Man. adj. 5s 23 20 23 + 2% 80 67% 32 Nor. & W. con. 4s... 1 
m% $%sSsMy 30 Cen. cf N. J. gen. 5a bi 96 . 102% 94% 81 N. & W. cv. 6s..... 1% 
M4 84 22 Cen. of Ga. 68 87% 4% 86% + % 72% 62 19 ILL. CENT. 4s, 1952 70 69, 7 + 1% 56 19% | 84 Revthern pouie 3s. 4 yy 
0 T% 4 Cm. of Ga. con. Ss. 90 80 80 76% 65 11 Ill. Cent. ref. 48.... 72 70% 72 + 1% on om a - S. oe P_Del = 82% a% x 
se 76% 5 CC. of Ga., Mob.Div.5s 82 82 82 + 2 93% 83 16 «61, Cent. temp. 5%s. 87% 87% 87% +2 81% 69 1 Nor. Pac. r. & |. 4%s 78 72 2 
824% 754 OU Central Pacific 3%s. 76 76 : — oe . Se Oe ; 2 HIO CONN. 1 8C 80 80 
‘ - cet —_ a o~ ' : , SONN. 8. : d 
78 65% 102 Central Pacific 4s.. 73 72% + & N. O. joint 5s... 75% 1% H% + % 4 52 1 Osd. & Lake ch. ‘te 60 60 60 + 
70) 60% 146 Cen. Pac. T. 8. L. 49 70 69% 69% va Nt 72 4 lil. Steel 4%s....... 79 78 78 + %& 938% 85% 122 Ore. & Cal. Ist 5s 87% 86% 87% + , 
NIM gI 12 C.R.R. & C.of Gates 81% 81% 815 + & 95% 83% 2 Indiana Steel 5s.... 86 8b Sti — 1 81 63% 7 O. Ry. & N. con. 4s. 76 74 76 + 4 
on On > s = 4 ORL OT ¢ 4 Y 
0) st 20 Ches. & O. cons. 5s 89% 89% 89% + % 1% 11 327 Inter.-Met. 4%s 16% 14 16% + 2% 4 = 2 °. Prort a pty ts 864 rt pte + Fr 
SI 70 635 Ches. & Ohio ev. 5s. 81 79% «8 + % 19% 10% 103 Int.-Met. 4%s,c.ofd. 15% 14 15% + 2 85 74% 22 Ore. Sh. L. ref. 4s.. 80 78% 80 + 2% 
ay OTD 1 “Ches. & O. fdg. 5s.. 88 RB 83 +1 1% 41% 470 Int. Rap. Tran. 58... 48% 46% 47 — % 72% 61% $5 Ore.-W.R. R. & N.4s 69% 69% 69% — % 
7 ny aa . . “, 7h 72% Th z oO% j%§S8O% 4136 Int. Mer. Marine 6s. 82 81 82 1 
77 0% 185 Chew. & O. ev. dhs. 7 1% 7% +2 re Bien eld or co ae a 2 8 73 10 PAC. GAS.&EL.5s75 14% 74% + % 
77 62% 74 Ches. & O. gen. 4%s 74 74 «OTA + 2 « : - Agr. Corp.c.t.58 75% THY THR — % 88% 76% 3 Pac. Tel. & Tel. 58.. 82% 8 92. 41 
"9 41 72 Chic. & Alton 3s.. 14% 2% 4% + %& 14%, % 35 lowa Cent. ref. 4s... 44% 41% 44% + 2% 5 15 ; 25, Paducah @ I[ll.sf.4%s 75 3 5 
° » : ' ai , - ‘i. 2 80% 75% 12 =Penn, 4s, 1948...... 79 78 79 + ¥Y 
2S 20% 46 Chicago & Alton 3%s 38 37 38 + 1 100 92% 1 K. C., FT.S. & M. 68 92% 92% 92% ma 84% 73 88 Penn. gen. 4%s..... 18% 76 77% + 1% 
81 7 3 OC. B. & Q. gen. 4s.. 77 76 76 2% 7 i os .-ome - s - ‘ 94 82 116 Penn. gen. 5s.... 86% 84% 886% 4+ 1 
ap ae ie B. 6 mt 40 0% Ci = o SS BCH EGE OO C8 GS +H 81 «66 1 Penn. gtd. 4s, Ser.E. 70 70 70 
ai % 205 Oo em wes m & 75% 634% ‘4 Kan. City So. 5s.... 70 67 69% + 2% 81 76 2 Penn. gtd. g. 4s 1% 1% T% —1 
my 5 C.,B.& Qjt. 48, reg. HH HH MM + 59 19% 110 Kan. City So. 3 nn = ne 97% 95% 3 Penn. gtd. 4%s 97% 97 97% 
s4 t 1 C..B.&Q., M.Div.is. 76% 76% 76% + 1% on a a et See eee eh ae eee a oe 103% 100% 269% Penn. 7s ..... 103 102% 103 + 
K vs , . é ; n ™ ‘ = . = 75% 62% 7 Kan, City Term. 4s.. 79% 68% 70% + 2% 92% 83 19 Penn. con. 4%s.. 89% 88% 88% — 1% 
iti ti 1 C.B.& Q:.0LDiv.3%s 69% 69% 69% 75 63% 1 Kentucky Cent. 4s... 68% 68% 68% + \% 58% 47 4 Peoria & E. Ist 48.. 57% 57 57% 
"2 83% 2 C..B.&4Q., Neb. Ext.4s 86% 86% 86% + 1% 73 65 7 Keok. & D. M. Ist 5s 70 68 70 tas a ° Pena “ch Ret “Sa Se 503 on ge 
-_ ‘ . . 7 7 or : o « » &. . Pr. OB av & ot 
0% 8T% 2 Cc. & BE. IL. cons. 6s. 87% 87 87% + th 87% 75% 6 Pere Marq. Ist 5s.. 80% 19%, 80 
22 20% 4 C. @ E. I. ref. 4s 32 32 32 97% 90 7 LACK. S. 5s, '23.. 90% 90% 00% 74% 58 5 Pere Marq. ist 4s.. 65 63 63 + 3% 
” - 2 29 ' , ‘ v1 ‘ 4 91 
82% 13% 226 C.& E.M1.ref.4s,c.o.d. 32% 28% 32% +4 81% 72 7 L. BE. & W. Ist 58.. 74% 74% 74%. O° 8 (id Phila. Co. oon. 39,22 86% aig 6% “% 
x2 66% % Chi. & Erle ist Ss.. 74% %%T3% 74 + 1% 70 65 14 Lake Shore 3%s.... 69 67 6™% — 1% 78% 76 12 P., C., C. &St.L.58,A 78% 78% 78% + 2 . 
Ni% TO% Chi. Gt. W. Ist 4s... 55% MM M% +1% 87% 76 4 Lake Shore 4s, 1928. 82% 82% 82% + 1% 38% 5 Pub. Service s. f. is 60% 60% 60% + % 
72% 5% C., M. % St.P.cv.5s.B 72° 6% 72 + 1% 84% 74% 6 Lake Shore 4s, 1931.80 80 80 + 1% 82% 77 1 READING gen. 4s.. 81 % 80% + 
7% 70 4 C., M. & St. P.4s,'25 79% 78% 78% 1% 103 92 3 Lehigh Valley 6s... 96% 96% %% + % pik | Lm a -—s &'8°5, si a on et? 
= . . % Pp =9 =o =0 P o = 95% ep. I. 8S. 58, '40. 8 314 5 + 
7 67% 12 C., M.& St.P.gen.4%s 72 id ‘ : 111 9% j%T Liggett & Myers 78.104% 104 104% + % 67 58 9 Rio G. West. Ist 4s 86 as” 66” +2- 
6% 53 SM C., M. & St. Piis,"34 64% 60% 64H + 1% 89% 77 18 Liggett & Myers 5s. 81 79 81 + 1% 55 48 28 Rio G. West. col. 4855 50° 54% +4 
H4% 33 84 C., M. & St. P.4s,'34 64% 6% 6% + 1% 69% 60 13 Long Island ref. 4s. 64 62 64 a 67% 60% 34 RK. 1, Ark. & L. ts 67% 64% 67% 4+ 
72 «(50% 25. M. & St. P.gen.is 67 65% 66% + 1% 105% 9% 30 L. &N. %s........-. 101% 101% 101% + % 94% 80 6 ST.L.,LM.&@ S.gen.5s 8 8 8 + 
73 61 93 C., M. & St.P.cv.4%s 71 st) 71 + % 51% 45% 4.L. &N., St.L.Div.3s 49 47% 4 + 1% 2 63% 23 ay ae wu = me 1 + 1% 
# 58 16 C., M. & Pug. Sd. 48 62% 62% 62% + 1% 6 «58 7 L. & N., So.M.jt4s.63 62 68 +1 River & Guif 4s... 69 67 69 + 24, 
mH 83% 3 oC. & N. W.deb.58,'33 85% 85% 85% A 78 60% 5 L. @N., A..K.@ C.4s 70 60% 60% — | om 85 205% 3% > A gen. 58 8% 85% 8% + is 
3 P x Iw ~ x a rm as & 52 86306 t. L. . F.pr.in.4s 60 57% 589% + 2 
G2 CaN. W. gen. 48. 74 73% 13 — HK SH dL. AN, col. tr. Se... 85% 8% BH — K% 14% 62% 348 St. LAS. Fprints 71 60% 71 4 1% 
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Exchange Bond Trading— continued 


Net Range, 1920 
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Range, 1920 
High Low Sales High Low Last Ch’ge High Low Sales High Low Last Ch’ge 
37% 81 9 St. L.& S. F.pr.in.6s 87% 85 87% +3 97% 86 1 U. S. Steel 5s, reg. 91 91 91 + & 

67 56% 541% St. L. & S. F. adj.és 67 66% + 1% 12% 84% 2 Utah & Nor. Ist 5s.. 88 87% 88 + 3% 
357% 36%1446 St. L. & S. F. inc.ts 57% aT «6+ 3 8% 70% 10 Utah Pow. & L. 5s. 72% 72 72% + % 
61% 49 134 St.L. &S.W.1stTer.is 61% 614% + 2% 

65% 60 12 St.L. & S. W. Ist is 65 61% — % 95% 2 VA.-CAR. CH. Ist 5s 91 90% 91 — % 
62 48% 129 St.L. & S.W. con.4s 62% 62 +2 101 3 Ve-Car. Ch. ov: Gs. of a oat ‘ 
66% 53 42 St.P. &K.C.,8.L.4%s 65% 63% + s% an . Te as = e 
92 838% $7 St. P., M. & M. 4%s. 86% 86% + 1% . 2 5 sali 0 ale i : be 
10% {Mig + St.P.,.M.&M » M.C Gs 100 100 + 1% 91 79 3 WABASH 1st 5s.... 86% 86% 86% ¢ 2% 
102% 97% 6 Ss. P. & Nor. Pac. 6s 07% 97% + % 83. 73 o W bash 2d is 84 38o 83% + 3% 
62% 55% 11 San An. @ A. P. 4s. 62% 62 +3 71% 6 ‘ a eee ee <a ; 

a pa ws ae D4 74% 54% 11 West Shore 4s...... 74% 73% 74% #+3 

49y% «89 47  Seab. A. L. ref. 4s. 45% 1% +2 71% 64 28 West Shore 4s, reg. 70% 68% 70 + 2% 

61 49% 1 Seab. A.L.gen.4s,sta. 55 55 55 + 2 97% 98 4 Waetern Blectric Re 94% 9314 92% — “NM 
= . o. oee eet. tine s. § 93% 98% 

ji% 32 271 Seab. A. L. adj. 5s. 39% 38% 39% + % 81% 70 21. W. U. Tel. r. e. 448 74% 73 74%, + 1% 
73 61% 350 So. Pac. col. 4s.. 6S t6% 6k + % 864% T5% 7 W. U. Tel. con. tr.5s 79 7 7) + % 
= 2 & Ss. Pec. cow. &...0% S SS ti 1 (8I $  West.N.Y.& Pa.ist5s 83 83 8 + % 
84% 13% 216 So. Pac. conv. 4s.. bets 15% 16% = % 85% 76% $j.17 Western Pacific 5s.. 79% 78% 79 + % 
79% = 68 150 So. Pac: ref. 4s. 76 75% + 1% 36 50 Ss W.24%. © co. 55 53% 55% + 1% 
73% 62% 1 So. Pac., S.F. Ter.4s 66% 66% +1 92% 86 i Sac hn as a ak ae tat 
87% 77 65 Southern Ry. 5s 85 y 84 + 1% ne 47 - tata vite + Aggy Sy 4 p> AF tio 
338% 15 So. Ry., M.&O.col.4s 58 DTA 58 + 20 1 85% 23 Wilson & Co. Ist Ga: 87 861 867 kai of 
Ww 71% $5 So. Ry. M. Div. ds. 83 80 83 + 5% . 19 Wilson & Co. cv. 6s. 83% aa ae % 
— . 2 ee. S..... oe eS 1 Wins.-Sal. Sob. 4s.. 68 68 68 +3 
87% 67% 1 ,Syracuse Light is.. 67% 67% IT% 70% 60% 12 Wis. Cent. gen. 48... 70% 70% 70% + % 
73% 62 1 TERM.ASSN.ST.L.4s 66 «660 (6H sles 1 Wis. C., Sup: & O. 40 60% 60% 60% + SY 
84 75 2 Third Av. ist is 75 75 75 ses Pee , : = . 
31% 38 ‘- Sind Av. vet. 40... 2 39% 39% + 1% BOCK GOERS cccccievcdsccecsccconoeseseeses $17,873,000 
31 19% 45 Third Av. adj. 5s... 21% 19% 21% + 1% UNITED STATES GOVERNMEN meee 

~ 1% 14 Tol. St. L. & W. 48. 50 47 mo 4+ 4 NITED STATES GOVERNMENT BONDS 

2 c ; 100.40 89.50 3486 Lib. 3%s, 1932-47....90.06 89.80 89.98 + .06 
ULSTER & D.ref. 4s 52 52 52 — 6 5.70 89.60 8 Lib. 3%s, 1932-47,reg.90.00 89.70 90.00 + .40 
Un. Bag & Paper 5s. 85% 85% 85% + % 13.40 83.C0 42% Lib. 1st cv. 48,'32-47.85.20 84. + .i 
Union Oil s. f. 5s... 88 88 88 - 92.90 81.40 85 Lib. 2d 4s, 19 84.: +. 
Union Pac. Ist 4s... 81% 80 80% + % 4.00 84.00 386 Lib.ist ev.4%s,’ 84.4 + 
Union Pac. Ist ref.4s 75% 13 75% + % 16.90 84.00 4009% Lib. 2d ecv.4i4s,’ 84. +. 
Union Pac. cv. 4s... 81% 80% 81% + % 94.98 85.80 3669% Lib. 3d 4\%s, 87.6 Rp 
Union Pac. fis.. 98 9% 9% — *% 92.94 82.00 7141% Lib. 84 + 
Un. R. R. S. F. 48 i 99.40 94.70 2259 Vict. 3%s, 5. + 
Union Trust rets... 25% 24 25% + 2% 99.40 94.70 : Vict. 4%s, 95 A 3 
U. Rys. Inv., Pitts.5s 67 65% 66 +1 
U. S. Realty & I. 5s 80% 80% 80% +e re ere sie ck ate alae cake 
U. S. Rubber 7%s 98% 97% 2% + %& 
U. S. Rubber 7s. 97% 96% 97% — % OTHER GOVERNMENT BONDS 
U. S. Rub. ist & r.5s 78 77 78 + %& ° 
U.S. Sm.,R.& M.cv.fis 93 93 93 —2 100 93% 803 Anglo-French 5s....100 9% W%+ %& 
U. S. Steel 5s... 92% 91% 91% — % 75 68% 4 Argentine 5s ....... 68% 68% 68% — \% 
Transacti the. N Y 
WEEK ENDED SEPT. 4 Range, 1920 Net 
High Low Sales High Low Close Ch’'ge 
Trading by Days % ts 500 Triangle Film .... x ts Doane 
German Bds. 3% 1 7,800 Un. Prof. Sharing. 1% 1 1% + % 
Industrials Oils Mining § Bonds Marks — ol = a S. H. " Tool.. ae% 30 30% — %& 
F pe = inn tate oan . a 58% ,100 *Union Carbide .. 64% 63 64 +1 
Monday .. 49,325 67,545 172,295 spbbigened preg 3% 15% 1. §. Light &é H.. 2 15% 1% — % 
Tuesday . 39,835 78,330 177,287 262,000 245,000 19 9 300 *Un. Retail Candy.. 12% 11 12 i 
Wednesday... 44,410 85,950 185,350 409,100 586,000 a Fis a oh bw mag oe orgie on on 2% + % 
™ he baa TEKe ae enn & ‘ 3 70 Villiam Davies*.. 40 36 40 + 3% 
Thursday ... 51,990 88,075 189,720 476,000 peeigrind 5% 2% 16,500 Wayne Coal.. 3% 2% 3% ‘ 
Friday .. 64,690 94,220 202,540 442,100 293,000 74 59 200 Warren Bros. 59 59 59 +41 
Sip 26% 13% 400 *Willys Corp...... 16% 16% — % 
aturday..... Holiday. 2 y I 4 
Saturday — a. 100 970 400 Willys 1st pf..... 72% 72 + % 
SS  - 67 50 300 *Willys 2d pf..... 55) 55% + % 
Total ....250,210 414,120 927,192 1,966,200 1,912,100 P % 4 
Pt = ea STANDARD OIL SUBSIDIARIES 
INDUSTRIALS ; : ~ : 
: Net 31 20 1,700 Anglo-Am. Oil.... 22 20 21 —1 
Range, 1920 he 388 272 50 Ohio Oil ......... 320 272 320 re 
High Low Sales High Low Close Ch’ge 480 365 205 Stand. Oil of N. Y.388 365 338 —3 

4% 1% 15,900 *Acme Coal....... 2% 2 m™— % = = se Eien, Seah Sane - 4 ‘ 
11% 7% 300.*Aetna Explosives. 10% 10 10 es - sta a ae sae ar a 1 
49 = 35 400 Air Reduction..... 47% 45 47% +11% MISCELLANEOUS OIL STOCKS 
4° «20 400 Aluminum Mfg. 21 21 21 oe 3% 1% 1,€00 Allen Oil 1% -m + % 

= 7914 275 Alum. Mfg. pf..... 837 83% 8% — % +3 te 55,000 *Allied Oil . 21 20 21 + 2 
07 70% 75 fe * p a . 9 + & 1 4 10,450 Anna Belle Ys % —% 
50-36 aaa: ae eal % pst “it : ” 71 300 Atlantic Gulf Oil.. 72% 71% 71% — 1% 
69 58 500 Am. Chicle pf.... 64 62% 63. —2 45 95% 1,300 Ark. Natural Gas. 12 10% 10% — 1% 

4 \% 200 Am. Refrigerator.. 1% 1% I+ % 1% % 400 Arcadia ....+.... o : : 

— ss 3 = ne a . ae 16% 10% 5,400 Biery Oil ........ 15% 15° 15% .. 
12% 5 200 Am. Writing Paper : 11% 8% 1,700 Bigheart P. & R...9%- % 9% + % 
110% 110 340 Am. Light & Trac.1104% 110 110% . 75 1% 26,900 *Boone Oil ...... 2% 1% 1% — % 
18 15% 200 Armour Leather... 16 16 16 1% % 29,000 *Boston Wyo. Oil.. 1% Iy 1% 

O41 94 94% 4 2 100 Carson Oil ...... 2% 2% 2% : 
14% 90% 200 Armour Leather pf 94% 9 : fi 2% 1 850 Boston-Mex. Oil... 2 2 2% + % 
61 47 1,700 Automatic F. & G. 52 47 oe =F 53 9 6,100 Carib. Synd. - 11% 9% 1% + % 
105 94 415 Borden Co......... 98% 2% %% + % 44% 29% 1,800 *CitiesSer.,B.T.Sh. 34% 33% 34 — ™®% 
pr Gps 4 f 8414 83 83 par 3 % 13,800 *Cushing Pet..... % wy 
91 80 235 *Borden pf........ 5%” $ ; 10% 6% 1,600 Cosden & Co...... ™% ™™% Tht % 
52 36 1.100 Brit. Emp. 7% pf. 44 41% 41% — 3% 3044 5% 500 *Dominion Oil .... 6% 6% 6% + % 
2 8 300 Brit. Emp. Co.... 238% 2 2: — ¥% 1% % 18,500 Denny Oil ....... 1% 1 1% + %& 
one : pan -m 9 ee 11% 6% 16,000 *Elk Basin Pet.... 9% 8% % + % 

12% 5% 1,200 Brit.-Am. em Th aA : o% 1 9,600 Engineers Pet.... 1% 1 a > 
27 12% 500 *Br.-Am. Tob.,cou. 12% 12% 12% + % ra % 2,700 *Esmeraida O.&G. % % M% 

. 25 200 Briscoe Motors.... 25 25 25 41% 2 4.500 *Federal Oil 2% 2 2% + & 
pe coe > “wm 112 (1% C0% 27 800 Killiland Oil...... 2% 28 2 — % 
11% 10% 3,500 Buick Carburetor. 11% eS 4% 1% 8,100 *Glenrock Oil ... 2 1% % -. 

2% 2 300 Buddy Buds ..... 2 = , =e 16 7% 3,000 *Granada Oil 10 8% % + % 
32 21 500 Bucyrus ......«+. 21 20 21 1% os 5,000 *Hudson Oil ..... % is x 

; “i ‘ a ov, ‘ « ~ 1% Ys 400 Harvey Crude .... c 1 

ay «2 600 Carbo Hydro...... 2% . ee 3,100 *Inter. Pet.....-.. 35 33% 33% . 

3% 1% 14,000 *Car, Light & Pow. 3% 2% 33% + % 1% 1% 3,100 Leotone Pet. .... 1% 1% im — % 
6o 48 150 *Caracas Sugar. 51 51 51 +3 11 114 7.700 *Livingston Pet... Pog P _* 

- : 2 455 > Star Gas.... 30 2 2s 
14% 7% 7,000 *Chicago Nipple... 10 9 % + % 7 ou pn the ag ie wie” : 

1% % 9,700 Crude Chemical.. 1% U% 1% + % 28% 15% 1,500 *Maracaibo Oil.... 19 18 a 

b 4% 500 Cent. Teresa Sug.. 5% 5% 5% 22% 14% 1,310 *Merritt Oil Corp. 15 13% 14% ae 
y 100 *Conley Tin Foil.. 21 21 21 180-140 500 *Midwest Ref..... 149 147 147, —2 
20 18 sad amie 50.07 20.49 *Midwest Tex. Oil. 10 9 10 . 
14 8% 700 Continental Motor. 9 8% S%— % 8% 6% 4,400 N. Oil & R. (N. J.) ™ 8 + % 
oO 50 300 Dominion Steel.... 53% 52 52 — 2% 5% 900 North Amer. ,.Oil.. 2% Z an oe 

8 Ty *Empire T. s 134 13} 13%— % 30 27 10.000 Northwest Oil..... 30 : 

13% Te Legion nates a - be ay 4 1% % 2.500 Noble Oil & Gas.. 1 ik i 
iy 4% 3,200 Garland S. S.. 4% PH : 7% 2% 6,500 Omar Oil & ¢ 25% 3 =: 
29% 24% 300 Gardner Motor 4 24% 24% 9 59 300 Pan Pet. pf 7 7% +s 

, new 28 >, > RY 8 
‘ % 13.700 *Gen. Asphalt. 48% 53% —1 26 6 100 Panhandle P. & R.. 8% 
— — ane are aa ne 53 1 % 7,700 Pet. Prod. of Am.. 1 % *— % 
ho 53 100 Godchavx Sug... 53 3 ne ‘ 9% 5 606 “Pennek Of ...... : 6% 7 ae 
S4 9 1,500 Goldwyn Pictures 9 9 9 10% 5% 5,400 *Producers & Ref.. 6% 6 6% 

j 1 3,500 Grape-Ola ........ 2% 2 2%,+ % 1% % 2,400 *Red Rock O.&G. % % % 

% a ane oe jaa os as % + % 38% 18 400 *Ryan Con., w. i... 21 20% 20% .. 

2% 1% a Beoceess Se 3 % 500 Rickard Tex. Co... -1% 1% 1% + % 
1% 4 500 Heyden Chemical.. 4% 4% 4% + % 1% 4% 1,000 Sapulpa .......... 5% 5% 5% Se 
33 13 1,900 *Hercules Paper 25% 24 24% — 1% 33 20% 700 Salt Creek Con... 32% 30% — — 1% 

* “ eel 31 28% 31 13 1% % 2,400 Settled Prod...... 1% 1% 1 e- 
43 20 1,100 Hydrauli + : * 7” 85% 80 500 Sinclair Oi] 8% pf. 84% 82 84% + 1 
95 70 500 Hydraulic Steel pf 82 80 - 2s 73% 9% 20,600 Simms Petrol...... 14% 11% 13% + % 
17 10 3,600 Intercont. Rub 12 11 11%+ % 13% 9 4,500 *Skelly Oil ....... 95% 9% %+ % 

. " s : n n ‘ : ‘ 3penc > r 13 —1 
2» ni Indian Packing 6% 5% 5% — 1% 30% 13 200 Spencer Pet.. 13 13 
= , Kirby I mee on 35 25 . 20 11% 6,900 *Superior Oil 19% 18% 18% — % 
41 21 a eres soon Se a ns 1% 4,200 Texas Ranger .... % % %— % 

2% 1% *Kay County Gas. 1% 1% 1% .. 1% % 42,000 *Texan Oil & Ld.. % + ys 
53 37 1,700 Lincoln Motor, A.. 41 40 40 —1 23% 15 200 *Tropical Oil 19% 18% oo a 

- ~ « 2 % 2,900 Victoria Oil....... 1% 1% % ae 

! 2 ee 5 45 B 
ee ges Say er = ae ae 1% % 4,500 *United Tex. Pet. 1} % %S — we 
25 11% 400 Locomobile ...... 6% 6% 6% — 1% 9% 1% 2400 Vulean Oil ....... 1% 1% 1% + %&% 
39 12 1,100 Mercer Motors. 12% 12 12% 2% % 2,700 *Victoria Oil ..... 1% 1% 1% is 
‘ : . 2 5 | ree 20% 18 20% + 1% 
10085 300 Nat. City Bk. rts. 88 87 88 i 0 = «16 4,600 “White Oil 
8} % 200 Woodb ee 3 3 te 

10 36:10 200 National Motor.... 8 8 e wt m 2 58 Tees ae . > 
1% 7 500 National Fireproof. 6 SOG MINING STOCKS 
20% 13% 400 Natl. Fireproof pf 14 13% 14 ; 2% % 15,100 Alaska-B. C. Min. 1), ####1- & 

7% 3% 5,300 Nor. Am. P.&P.. 6% 6 KH — %&% 7 % 26,100 *Atlanta ......... . . * ‘ 

o P x é 11,200 Arizona Globe .... ae 
17% 10% 300 Nat. Leather 10% 10% 10% .. 38 2 29/100 *Belcher Divide... 6 4 “er or 
37 25 1,700 Orpheum Circuit.. 27 25% 27 + 1% 38 2% 50,300 Belcher Ext....... 11 6 9% + 2% 

5% 1 3,900 Perfection T. & R. 1% 1% IZye .. % ts 23,000 Big Ledge Copper. % % , a 
‘ zap 4 et os 2 = 7 3 16,900 *Booth ........... 5 4 4% + % 

. 8 ere & = SS Se 92 60 63,300 Boston & Montana 99 86 88 +1 

5% 1% 1,900 *Radio Co. pf - &% 38 3 . 42 7 15,200 *Caledonia Min... 21 19 2 —1 
6 1% 7,100 public Rubber. 1% 1% i% — |% 1% & 11,300 Canada Copper ... In %& v% — % 
46 36% 1,400 R. J. Reynolds... 38 36% 38 2 lps % 6,700 *Candelaria Silver % y% % ° 
54% -30 500 *Root & Van..... 31% 30 30 —1% 11 4% 22,300 *Cashboy ........ 1% 7 ™mh . 

6% 4% 1,400 *Royde FranceT.B. 5 4% 5 + 5% 2% 2,000 Cons. Cop. Mines. 2% 2% 

6% 1 6,000 Sweets Co. of Am. 1% 1 1% ae 62 52 17,900 *tCortez Silver ... 62 60 62 os 
” 10 25,500 Submarine Boat 13% 11 13% + 2% 10 2 1,470 Cons. Va. Silver... 3% 3% 3% + & 
GS% 2% 500 *Swift Internat’l.. 20% 30 20% + % 2% % 20,000 Cresson .Con. Gold 1 % % — %& 
230 151 35 Todd Shipyards...182 180 . 180 — 5 133.19 48,700 tDivide Ext. ...... 32 235 30 +3 








Range 
High 
54 





0% 
10% 
% y% 
100% 
100% 
100% 











28 
24% 
29% 
20 
25 
26 
26% 
34 
26 
17% 
28 
27% 
28% 
20 
19 
30 
25 
8% 


*Un 








1920 


Low Sales . 
Ow 








81% } 1 81% 8h + % 


8S 1 : l 8 mm 





, 1920 Net 
Ne 
Low Sales ! Low Close Ch’ge 
1% 3, 100 3 : 1% ~~” + & 
4 6 
$4,000 * 
fh 44.00 : “& %*— % 
- 2 4 ly’ 
7.000 * 5 : 
11 ( “* 24 31 + 2 
1 ‘ 1 
4 ‘ . -” \ 
8 4 8% 10 4 
” 21,400 * 2 5 +2 
. 8.0 ‘ 6+ % 
1% 
3 600 Pa 
M 314 3% 
hoe % sy - % 
. 144+ & 
: d 5 
1 
ly t nM 
4 l M 






































M ‘ 
N 
| 
it 
4a % 
4 4 ° 
3% + % 
pah } 1% Wk + yy 
pe 2 
I I 1i4 1% + x 
: : lw — 3 
10 1% Ie + 4 
2 4.960 * 233 
4 2% 2 te 
; 1000 * r 6 — = 
114 4 ‘ s "%e— & 
1 13,300 1} 13 : 
t ( : iv . + Me 
y 3 2 3% — va 
1 10,004 1% 1% ‘ 
60 1K w Ho 60 — 4 
21 132.40) *Ar miu 4 
& 8 ~ + % 
91% 27,000 * 2% 93 + ¥% 
94% 95.000 A vA 96 - 
OX 16.000 *A 4 ‘ RS 19% + % 
Usy% = if 
36 27,200 | 2 6 37 —2 
tt) 9 i! ) 99 — ¥Y 
82 27,00 re 
85% 87% + 2% 
4 ( ” 60 60 — Zz 
71) 10.000 ( iw) — %& 
ny 1 4 92% oe 
” rt 12% + & 
81% 1.(«M S414 . 1% + & 
58 000 64 64 -—1 
911 4 "1 92%+ %& 
OR 9 { 08, — & 
70 160 73 
69% ¢ " ( 73% +4 
100 04 100% + % 
4 11,04K 3% . 
O4 ‘ 4 {4% 
97% 8&8 09 + % 
54% 13 4% ’ 
86% 450.008 W%e+ % 
$000 S  . 
A 4 (ny 4 an 4 2% 
96% 42, 00K 96% 97% + 1 
96% 1 ,00f 98 98% + % 
+E} 
Ma ij 
17 882,000 B n 4 18 18 os 
18 50,000 Br r 20 20 + 1% 
17% 60,000 f i9 19% — \% 
20% 50.000 Br 20% 21 .: 
20 10,000 ¢ r 2 20 20 —2 
17 2,000 I i 17 17 —1 
20 1,000 I s 1 21 2 + 1 
20 31,000 Frank 2 20 20 —2 
17% 30,000 Greater ! 8 18% 18% 
17 100,000 Hamburs 17 17 
18% 126,600 Hambur 20 18 if 
16 318,000 Ham 19% 20 — % 
21 14,000 Her 2 21 21 
18 1.000 Letipzie 18 21 os 
18 45,000 Leipz 19 19 —2 
20 50,000 20 20 
19 $500 Mi 19 19 
18 20,000 Nuremberg 4s 20% 18 20% ° 
17 32,000 Mannhe 9 17% 19 +2 
6 85.000 Vienna 4s é 6 Pan we 
listed. Sells cents pe I 
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Transactions on Out-of-Town Markets 


33% 
107% 


29% 


75% 


69 


74% 


104 
95 


80% 
7B% 


79 
78 
&3 


77% 


| 
B 
oston Sales High 
eee 215 Ind. O. & G.. 12 
— : 26 Int. C. M. pf. 87 
my 740 Int. Products. 20° 
Bales High Low — Ch'ge 30 Int. Prod. pf. 45 
274 Allouez ... 25 23 23 +2 | 260 Island Oll.... 6% 
23) Ahmeek m™ oF s-*% 1,080 J. T. Connor. 14 
win Gece... # 593 Libby M. & L. 13% 
#5 Am. Zine..... 18% 12 1%— % | 210 Loew's Thea. 10% 
5 Anaconda . & 53 55 + 1% 762 Mass. Gas. 83% 
1,000 Ariz. Com 10% #% 10%+ % ‘“ : : . 
8.510 Big Heart We 9 9%+ % = ewes = i 
25 Bingham ..... 9% 8% S8%— % | 1,265 Mex. Invest.. 33% 
100 Butte & Sup 20 20 20 ° 175 Miss R. P. pf... 49 
@ Butte & Bala 05.0 05 1,170 Nat. Leather.. 10% 
315 Cal. & Ariz... 56% 55% 56 + % | 676 Nat'l Oil..... 8 
33 Cal. @ Hecla.290 281 235 — 5 | 202 N. E. Tel.... 89% 
1,625 Carson Hill.. 23% 21 22 1% 1,525 Orpheum Cir.. 27 
20 Centennial 10 ss 103 Pacific Mills..167 
175 Chino 20 2s 2 - % 105 Parish & B... 27% 
10 Chile 13% 13% 13%: 35 P. A. Sugar.. 72% 
526 Cop. Range 3% 34 S4t % 251 Pullman . 113% 
305 Davis-Daly . T% 7 T%+ % 70 Reece B’hole.. 13% 
430 Daly-West .. 1% dy M+ %&% 375 Root & Van... 30% 
630 East Butte... 11 m a +s 1,442 Shawmut SS.. 22 
485 Franklin ° 2% 2 ta— % 425 Simms Mag. 15 
Mw Granby .... 3% 35% 35% 25 Stewart Mfg.. 33% 
100 Hancock : 4 4 i+ *%* 909 Swift & Co 109 
655 Helvetia ace & 2% 2% % | 982 Swift Int’l.... 30% 
10 Inspir. Cop... 49% 48% 48% 60 Torrington ... 65% 
307 Island Creek.. 56 55 5S . 112 United Drug. .109 
207 Isle Royale 2s 27% 2 + 1% 134 Un. D. Ist pf. 45 
4% Kerr Lake 3 ' 3 22 United Fruit..196 
100 Lake*Copper.. 3 3 . + F | 1,544 U. Shoe M.. 40% 
135 Mass. Con.... 3 3 3 71 Un. S. M. pf. 24% 
1,189 Mayflow. O.C. 6% DM %A+ & | 260 Un. Tw. Dr.. 26% 
6 Michigan 4° %&% 4 797 Ventura Oil... 17 
330 Mohawk 60 58% 60 +1 554 Waldorf ..... 19 
60 Nevada .. 11 11 i | 335 Walth. Watch 28 
606 New Cornelia. 18 16% 17% + 1% 380 W’worth Mfg. 18 
270 New River. 28 27% 2 +1 229 Wickwire St.. 25 
210 New River pf. 88 85 88 .* BONDS 
222 Nipissing .... 10 % j%>ouFr % $2,000 A. T. & T. 48. 75% 
2,689 North Butte.. 17 15% 16%+ % 1,000 A.,G. & W.1.5s8 69 
200 Ojibway .... 1% % 1% . 1,000 Atchison 4s... 74% 
175 Old Dominion. 24 22 246+2 12,000 Carson 7s....104 
1 Osceola ...... 0641 4 + 8% 5,000 C., B. & Q 4s. 95 
3,000 Chi. Junc. 5s. 75 
208 Quincy ....... 44% 443% 44% 10,000 M.Gas 4%s,'29 80% 
10 Ray Con...... 164% 16% 16% 18,000 Miss. R. P. 5s 73% 
930 Seneca ....... 15% 14% 16 — & 9,000 New River 5s. “9 
10 St, Mary's L. 28% am amt 2m | 2000 NB Ta 
200 Shannon ..... 1% I% %— % 2,000 West. Tel, 5s. 78 
400 Sup. Copper... 5 4 5 + % —— 


2,895 Sup. & Boston 4% 3% m+ %& Chicago 


472 Trinity ....... Ns 1% 1\% 
1,900 Tuolumne ... .60 55 58 01 STOCKS 
100 Union Land.. My xy % . 
s - ny , Sales High 
33 OU. 8. § oo 54 + 3 
3 U. S. Smelt 57% } 57% 2 25 Am. Pick..... 39% 
191 U. 8. Sm. pf. 44 m™ “« + % 70 Am Radiator... 70 
20 Utah Con.... 6% 6% 6%4-— % 1,310 Armour pf.... 93% 
2,650 Utah Metals.. 1% 1% 1%+ \% 1,707 Armour Lth.. 16 
25 4 9 
130 Wolverine ... 13 12% 13 % 25 Armour. L. pt. 94 
55 Beaver Board 45 
27 Winona ..... .25 25 25 os 7 Bunte Bros... 14% 
RAILROADS 575 Briscoe Motor 27% 
585 Case Plow.... 11 
110 Bost. &_Alb...126 123% 125% 4+ 1% 7 Canal & Dock 57 
223 Bos. Elev..... 64 63 “6+ (i 80 Chi. El. pf... 4% 
546 Bos. & Maine. 39 36° 37% + 1% 50 Com. Edison. .100% 
549 Cont. Motors. 8% 
» 7 ‘ 
102 B.4@aM.,ClassA 45 43 44 oe 385 Cudahy Pack. 80 
7 Chi. June. pf. Tl 71 71 an 30 Deere pf..... 93% 
8 Conn. &P. pf. 70 7 7 200 Diam. Match. 106% 
100 Elder Corp... 23% 
118 Maine Cent... 62 61% 61%— % 200 Gode. Sugar.. 33 
2,139 N.Y..N.H.4H.. 35% 33% 35% + 1% 275 Hol. St. L. S. 14% 
40 Old Colony.... 79% 79 79% + 2% 785 Hupp Motor... 15% 
~ s » otk , ‘ 
76 Prov. & Wore.115 115 1S, CESS SAW. .«20000<5: 
320 Lindsay Lt... 6% 
150 Rutland pf... 25% 25 2 .. $43 Midwest Util.. 12 
34 Ver. & Mass... 81 76 80 ee 163 Midwest U. pf 29 


128 Mitchel! Mot. 14 





287 West End.... 42 41 42 
2,855 Mont. Ward.. 34% 
35 > .. © 483 O% ™ 
S West End of oe Mit % 45 Mont. W. pf.101 
MISCELLANEOUS 2,054 Nat. Leather.. 10% 
433 Am. Ag. Ch.. 80 7% 88 +2 * 1,390 Orpheum Cir. 27 
63 Am. A.C. pf. 88 86 «87 «+ 1° M45 Piggly Wig... 33 
1.15 - P af 530 People’s Gas.. 32 
158 Am. O11 & BE. 3% 3 38 - & 37 Q. Oats pf... 88 
475 Am. Pub. Ser. 2% rs 2% Cts 100 Rep. M. Tk., 28 
47 Am. P. 8. pf. 9 s 9 +1 450 Reo Motor.... 22% 
fan... 30 
23 Am. Sugar...111 110 11 —1 ae ae & vee 
: 429 Sears-Roe. ..141 
26 Am. Sug. pf.107 105% 107 as 240 Shaw ........ 71 
2,082 Am. A. & T. 98% 97% 98% + 1% 200 Std. Gas & El. 12 
124 Am. Wool. pf. 96 4 9% +°3 8,885 Stew.-Warner. 33 
2,015 Swift & Co...110 
8 t _ P 
108 Amesheng .... 1 14 1% * 5,430 Swift Int..... 30 
110 Amoskeag pf.. 75 73 ro) . 23 Temtor “A” 42% 
209 Atlas Tack... 24% 23% 2%—1° 170 Thompson ... 27 
9 2RH IT ~ . aan 
20 Art Metal.... 15 15 1h “ 12,350 Un. C. & Car. 66% 
, a : 60 U. Iron Wks. 20 
2A.G.&@ W.Lpf. 61 61 61 ve 350 U. Paper B.. 30% 
3,987 Bost. M. Pet.. 2% 1% 24+ & 200 U. Pap. B. pf 75* 
10 Century Steel. 2 2 :- ¥ 450° Wahl Co...... 49% 
280 West. Knit.M. 15% 
735 East fg.. 30 ) _ . 
Eastern Mfg.. 30% . 30% % 580 Wrigley rts... 4% 
oon . 
225 Edison Elec. ..149 145 19 + & BONDS 
one © ~, or, on o 
323 Elder Corp... % 3% WA-— % $3,000 Armour 7s.... 96% 
11 Gen. Electric.142 141 142 ee 2,000 Chi. Rys. 5s.. 57% 
10 Gorton P. Fish 13 13 13 os 7,000 C. Rys. 5s, B. 35 
260 Gray & Davis. 19% 19 9 — % 1,000 Cudahy P. is 77 
- 3 on oa ‘ 9,000 Con. Ed. Ss... T7% 
70 Green T. & D. 39 38% 39 + & 1,000 Met. E. 1st 4s 46 
162 Int. P. Cem.» 27 26 26 — 1 2,000 Swift & Co. 5s 83 


Last Ch’ge 


33% + 
49 
10% — 

8 + 
89% + 
27 + 
167 
27% — 
72% + 
113 + 
13% 
30% — 
20% — 
13 — 
33% 
109 + 
30 


a - 
194 


24% + 
26% + 
17 + 
18% _ 


25% — 2 


18 + 


24% — 2% 


75% + 1% 
69 +41 


74% 
104 

%5 

% — 

8014 

73% 

7 

78 

83% 


78 +41 


Net 
Last Ch'ge 


39% 
70 


93% + 2 


15% — 


94 + 2% 


45 
14% 
26 

il + 
57° 


4%. «> 


100% — 
8% 


7% -—2 


93% + 
106% + 
23% 


96% + 


ee KK 


ze 


65% + 
106 — 5 


40% + 


1 








Montreal 


STOCKS 
Sales High 
1,330 Abitibi ............ 7 
105 Ames Holden pf.... 66 
111 Asbestos .........-. 86 
60 Asbestos pf ........ 97 
1,229 Atlantic Sugar ....140% 


136 Bank of Commerce.177 
55 Bank of Montreal. . .202 
87 Bk. of Nova Scotia.247 
164 Bell Telephone .....102\% 
20 B. C. Fishing & P.. 47 
1.5 Brazilian T.,L. & P. 38% 
2,542 Brompton .......... 72 
15 Can. Car & Fdy. Co. 48 
140 Can. Car & F. pf... % 


458 Canada Cement .... 61 
44 Canada Cement pf.. 90% 
10 Canada Cottons .... 95 


221 Canada Cottons pf. 79 
53 Can. Converters ... 74% 
31 Can. Gen. Electric. .103 
5 Can. Locomotive pf. 85 
352 Can. Steamship L.. 41 
150 Can. Stmshp. L. pf. 79 
68 Carriage Factories.. 23 
TO Con. Min. & Smelt.. 25% 
235 Detroit United Ry. .103 


125 Dom. Bridge ...... 85 
70 Dom. Canners ..... 55 
20 Dom. Coal pf...... 80% 
75 Dominion Glass .... 67% 
8 Dom. Iron pf....... 7 
845 Dom. Steel Corp.... 60% 
85 Dom. Textile ...... 139% 
40 Hillcrest ........... 58 
108 H. Smith P. M. pf. .105 
58 Illinois Trac. pf.... 69 
50D Kammisaqua ...... 92% 
1,165 Laurentide ......... 116% 
43 Lake of Woods.....170% 


45 Lake of Woods pf..1038 
35 Lyall Construction. 59% 


15 MacDonald Co. .... 32 
30 Montreal L. & Mt...165 
169 Merchants Bank ...177% 
25 Molson’s Bank .....180 
390 Montreal Power ... 81% 
2,665 Nat. Breweries .... 65% 
10 Ogilvie Milling .....255 
7 Penmans ........-. 13244 
25 Price Bros. .......350 
440 Que. Ry.,L.,H. & P. 29 
1 Riordan Paper ..... 195 
95 Riordan Paper pf... 90% 
275 Royal Bank ........ 206% 
475 Shawinigan ........ 109% 
10 Sherwin-Williams pf 92 
6,855 Spanish River ..... 117 


3,780 Spanish River pf...°25 
23 St. Law. F. M. pf.. 94 

e 455 Steel Co. of Canada 70 
60 Steel Co. of Can. of 93% 


200 Toronto Railway ... 43% 
55 Tooke Bros. ......- 70 
75 Tucketts Tobacco .. 50 
190 Union Bank ....... 153% 
15 ‘Wabasso Cotton ...13Q 
70 Way. P. & P....... 132 
200 Woods Mfg. pf..... 99 
BONDS 
$2,000 Asbestos 5s ........ 78 
2,000 Bell Tel. 5s........ 90% 


1,600 Canada Cement 6s.. 91 
100 City of M. Dec.,’22.102 
3.200 C. of Mont.Sept.,'23. 99% 


300 Cedar Rapids 5s.... 81 
1,000 Dom. Cotton 68..... 97% 

500 Mont. Tram. deb... 67% 
3,000 Penman’s 5s........ 89 
5,300 Quebec Ry. 5s...... 6142 


2,500 Steel Co. of Can. 6s 95% 
18,200 Wayagamack 6s ... 82 





12,500 War Loan, 1925.... 
56,300 War Loan, 1931.... 95 
51,600 War Loan, 1937.... 95% 


Philadelphia 


STOCKS 
Sales Hig Low 
91 Alliance Ins... 19% 19 
68 Am, Gas ..... 32 31 


50 Am. Rys. pf.. 30 27 
805 Am. Stores .. 45% 44% 
39 Am. Strs. pf.. 90% 90% 
20 Buff. & Susq.. 70 70 
13 Eisenlohr (O,) 61% 61% 
3,927 El. Stor. Bat..128 120 
561 Ins. of N. A.. 29 27% 
200 Keystone Tel.. 9% 9 
2,020 Lake Superior. 12 ae 
92 Lehigh Nav... 59- 5 
436 Lehigh Valley. 46% 44% 
15 Minehill ..... 41% 1% 
7i Penn. Salt ... 66 ii) 
50 Phila. Co. ... 34% 34% 
10 Phila. Co. pf.. 31% 31 
1,210 Phila. Elec... 22% 21% 
6,923 Phila. R. T.... 15 14% 
110 Ph. & Wn. pf. 27% 27% 
50 Phila. Trac... 50 50 
1,175 Tono. Belmont 2 1% 
1,300 Tono. Mining. 1% 1% 
672 Un. Traction... 25 2% 


5 Un. Cos., N. J.166 166 
500 York Rys. ... 10 10 
10 York Rys. pf. 30 30 


BONDS 


$4,000 A. G. & El}. 58 70 69 
21,000 BE. & P. Tr. 48 52 51% 
1,000 L. Val. con.4s. 70 70 
8,000 L. Val. @s, °28 96% 096 
8,000 Nat. Prog.4-6s 3 3 
1,000 Penn. 7s .....102% 102% 
1,000 Peo. Pass. 4s. 53 53 
8,000 Ph. El. ist 58. 80% 80% 
000 Read.,gen. 4s. 80% 80% 
20,000 San Fran. inc. 54% 54% 


# 
| . 
eee 





85 
55 
80% 
67% 
79 
59% 
138 
57 
105 
68 
92% 
116 
165 
103 
59% 
32 
165 
177 
180 
SO%m 
65% 
2% 


132% 


~ 

# 

a 
cS 


Baitimore 





High Low 


STOCKS 
Sales High. Low 
100 Atl. Petrol.... 3% 3% 
69 B. S. & G. pf. 67 65 
20 Balt. Brick... 1% 1% 
300 Celestine O11.1.30 1.30 
70 Cent. T. Sug. 5% 5% 
400 Cent. T. 8S. pf. 7% 1% 
45 Cent. F. Ins.. 18% 18% 
84 Com. Cred. pf. 22 22 
168 Con. Coal..... 85% 8&8 
282 Con. Power... 96 Wy 
745 Cosden pf.... 4 4 
40 Davison Ch... 35 35 
245 Equit. Trust.. 39% 39% 
21 F. & M. Bank. 46 45% 
10 Houst. Oil pf. 71 71 
9 M. & M. Bank 26 26 
50 Md. Casualty. 734% 73 
35 Mt. Ver. C. M. 35 35 
55 Mt.V. C.M.pf. 67% 67 
3 Mon. V. Tr.pf. 15% 15% 
295 Pa. W. & P.. 82% 82 
51 Un. R. El.... 12 11% 
| ae 92% 92% 
10 Wash. B. & A 16 16 
62 West. Bank.. 30 30 
BONDS 
$1,000 Chi. Rys. 5s.. 58 58 
1,000 Con. Pow. 6s. 98% 98% 
26,000 Con. Pow. 5s. 94% 94 
19,000 Cosden 6s.... 90% 90 
9,000 Elkhorn 6s... 90 90 
3,000 Pa. W.& P.5s 79% 79% 
1,000 Spar Pt. 4%s 80 80 
1,000 Un. E.& P.4%s 78% 78% 
17,000 Un. Rys.ist 4s 62% 61% 
16,000 Un. Rys.inc.4s 46% 45 
2,000 U. R. 6% notes 88 88 
1,700 Un. Rys. 5s.. 60 59% 
- 
Pittsburgh 
STOCKS 
Sales. High. Low 
10 Am. Roll. M.. 62% 62% 
20 Am. Vit. Prod. 10 10 
540 Am. W. G. M.111% 109 
5,298 Ark Gas..... 11% 10% 
190 Barnsdall A.. 40 37% 
100 Barnsdall B.. 36 36 
50 Barnsdall C.. 39 39 
1,225 Carbo-Hydro... 2 1% 
260 Carbo-H. pf.. 3% 3% 
190 Car L. & Z... 4 4 
10 Con. Ice...... 3 3 
30 F. & T. Trust.300 300 
450 Guffey-Gilles.. 27 261% 
20 Hab. El. Cab. 15 15 
65 Harb.-Walk... 90 99 
100 Ind. Brew.... 2% 2% 
#0 Ind. Brew. pf. 10 10 
2,950 Kay Co. Gas. 2 1% 
3,238 La. Star Gas. 31% £28 
1,141 Mfrs. L. & H. 60 55% 
7,351 Marland Ref.. 4% dle 
100 Mid. States Oi) 12 12 
800 Nat. Fireproof 6 5% 
320 Nat. Firep. pf. 13% 11% 
40 Ohio Fuel Oil. 24% 24% 
132 Ohio Fuel S.. 50 . 49 
300 Okla. P. & R 3Y 
1,505 Okla. Gas.. 30% 30% 
40 Penn. R. R 42 414% 
1,230 Pitts. Br. pf.. 12% 
45 Pitts. Coal pf. 85% 85% 
2,000 P. Mt. Shasta. .40 38 
930 P. O. & Gas.. 13% 12% 
531 Pitts. Pl. Gl. .168 155 
500 San Toy..... .05 . 05 
50 Transcont. Oil 11% 11% 
55 United Gas ..120 120 
50 U. S. Steel... 89% 89% 
190 W'house A. B.105 105 
300 W'house Elec. 48 48 
36 W. P. Ry. pf. 70 70 
100 W.P. W. Pow. 8% 3% 
Washington 
STOCKS 
Sales 
rae BORG. cncncccs 86 
10 Com. Nat. Bank....172% 
23 Cont. Trust ....... 105 
22 Firemen’s Fire Ins.. 21 
40 Lanston Mon. ..... 70% 
2 Merg. Lino. ....... 122% 
516 Old Duteh pf...... 10 
170 Wash. Gas ........ 42 
188 W. Ry. & El. pf.... 48 
BONDS 
$2,500 Cap. Trac. 5s...... 84 
1,500 


Pat. El. deb. 6s.... 87 


Net 
Ch'ge 


Net 


Last Ch’'ge 


Last 
85% 

172% 

104% 
20 
69 
2245 
10 
40% 


417% 


R4 
87 











ST. LOUIS SECURITIES 
Bought—Sold—Quoted 
STIX & CO. 


Members St. Louis Stock Exchange 


508 Olive St.. St. Louis, Mo. 

















Members 8t. 








St. Louis Securities 
Mississippi Valley Securities 
Mark C. Steinberg & Co. 


Members New York Stock Exchange 
Louts Stock Exchange 


300 No. Broadway ST. LOUIS 

















& COMPANY 


Ne-~w York Stock Exchange 
Washington Stoek Exchang: 


Hibbs Building, Washington, D.C. 





































New York, Monday, September 6, 1920 





THE ANNALIST 




















Ann 


alist Open 


Market 








C. F. CHILDS & Co. 


SPECIALISTS IN UNITED STATES { 
GOVERNMENT BONDS | i 
120 Broadway 208 So. La Salle St. | 


NEW YORK. CHICAGO 


Liberty Bonds 
Victory Bonds 
Old Government Bonds 


. Odd Lots Round Biocks 
Coupon—Registered 





| kind is accepted for the insertion of these quotations. 
news and are as of the Friday before publication, this date being selected as the 
last full day of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from theff’ offices and on 
which the volume of business is relatively small. 
nized that changes occurring on Saturday will be reflected at the opening of the 
market on Monday, so that the quotatiens given below are subject 
Address, The Open Market, Wall Street Office, The Annalist, 2 


No conside 


Nevertheless, it is 


Rector 


Contributions to this list are invited from dealers and brokers of recognized 
standing. When bids or offers are received for the same security from more than 
ne house the highest bid and the lowest offer are given. 
They are given strictly as 


ration of any 


to be recog- 


to alteration 
Street, N. Y 





J 





‘ The Oldest House in America 
Specializing Exclusively in 


Bonds 


Bonds 





GOVERNMENT BONDS 


























ROBINSON & Co. 























UNITED STATES AND TERRITORIES 





OTHER FOREIGN, Including Notes 

















Childs & Co 


Childs & Co 


—: re for— —Offered— 
By At By 
U. 8S. 28, reg., 1080..... Prceccece pall C. F.-Chlide. & Co... 2.0200 101% C. F 
Do coupon, -1930 ....+-+.+++-+-- 101% > 10184 °F 
. S. 4s, reg., 1925 - 105% =e 
Do coupon, 1925....... ” 105% m4 
. 5. conversion 3s, yc ait . 
Pan. Canal 2s, reg., sf 101%4 C. F. 
Do coupon, 1936-38... +s 101% “ 
Panama 3s, reg., 1961 ne 7 
ED COO cows cdsccccccecccese ee 1 


Bull & Eldredge 


Anglo-French 5s, 1920.... GS Bad A Tree £0. c cc cence 100 
U. S. Government Bonds Argentine Govt. 5s, 1945 5: 64 
a <> rta — 7 , 1939.... 6 Lynch & McDermott........ Si Lynch & McDermott 
5 ay PDs ewes scceve sis i » 
Investment Securities De Se, Jaee, WOM ve , o 
lsritish Columbia 4198, Dec., "1925 S7 
Do 4%s, July, ° ‘ 8&5 
De 5s, Jan., 192 Bie : NO . 
26 Exchange Place New York Belgian Govt. 6s, 1-yr., Jan., ‘21 4 Bull & Eldredge...........: %s% Bull & Eldredgs 
Members New York Stock Exchange. Lo ts, d5-yr.. Jan., 1925.. “e on 
Calgary 5s. April, 1922 Lynch & McDermott....... 414 Lynch & McDern 
Doe 4148s, Jan., 1926. = S44 ea 
Montreal ts, Dec., 1922.......... M44 
bo 4%s, Jan., S445 
New Brunswie - RON, “ 
Norway 6s, 1923 Salomon Bros. & Hutzler... 96 Salomon Bros. & H 
™ caiiaaaeta! Ontario 6s, April, 1925..... Lynch & McDermott....... 94% Lynch & McDermott 
Io 5s, June, 1826... ne ae a : 87% a 
Russian Government 5's, ‘1921... Bull & Eldredge........... 26 «=6Bull & Eldredge 
Do 6%s, 1919....... sawends - 21 5 
Saskatchewan (is, 1924......... Lynch & McDermott........ 94 Lynch & McDermott 
Swedish Govt. bs, 1U59.. os 83% Bull & sturedge.......... - MY Bull & Lidredge 
FRANCIS W. COLLINS Switzerlend 5%s, Aug | S4 Salomon Bros. & Hutzler.. 4% 
CONSULTING ENGINEER ( Inited Kingdom of Gt. Britain = “ee fs i - 
TO SHS, 19BZ. 20.2 ccscceces . 21% 7 Ot Salomon Bros. & H 
io 54s, ie teseccadce S4i% Bull & Eldredge........ S43 
INDUSTRIAL AND PUBLIC UTILITY IN a4 Sie, aaa OE ERES 82% Salon.on Bros. & Hutzler. n2 


VESTIGATION AND OPERATION 


FIFTY CHURCH STREET, NEW YORK 
(Hudson Terminal) 


Cin. (Ohio) cou; 
— Cleveland (Ohio) 
Do tis, 1612: - 





Alliance (Ohio) Waterworks 5s, 1922-28 
Augusta (Maine) coupon 4s, 1934 
Boston (Mass.) 4s, 1926...........- 
Bryan (Ohio) Waterworks ‘Bis, 


MUNICIPALS, Etc., Including Notes 


A. E. 
Estat 


A. E. 





von tis, 12S 
School Distri et 











. Comanche Count (Te “xas) Road Dist. bs, GRRE 0660s ser icsreccves *6.00 
French Gov't Victory 5s Dade County (Fla.) funding Ss, 1933 cts 
Delaware County (Ohio) red mption 4am eo 
French Government 4s Dallas (Tex.) coupon 58, I37...........6.- Mstal 
lezyton (Ohio) coupon 18, 21.. ie 
German Municipals Dex Moines (la.) funding 6s, July 1, | rR. M 
Le Ss, July. 1, 131.... Pe ee 
Gallipolis (Ohio) re demption 5s, 1920-34 A. E 


BULL & ELDREDGE, | (3722 ev, 
Members New York Stock Exchange. Hunt County (Te 
20 Broad St., N. Tel. Rector 8460 hiclyc. e (Mass.) 


Jac’-son County 





lo August, - 





























Jersey City (x. J.) gold 6s, heceteenie 1921 PP TO re re oe .- “86 
Do August, 124...... ibnbvtesrecnes i 





Little River D. ie. cpn. 5s, 












(Texas) Road Dist No. 
Highway 5s, 1924 ..... 
xas) Road 5 aS, 1959- ‘48. 51 
reg. 4s, 192 Cberoesresds 
(Ala.) Road & Bridge : 5s, 1932 pale a a aeaind wean e *6.00 A. E. 


Estat 





















Aub & Co.,Cin 
rook & Cx 


Aub & Co., Cin 


Estabrook & ¢ 


A.E.Aub & Co.,( 


rook & C 
Grant & Co 


Aub & Co.,Cil 


rook & Co, 


Aub & Co.,Cin. 


Estabrook & Co 


Lyrn (Mass.) Water 4s, July R. M. Grant & Co 
Lawrence (Mass.) 5%s, 1924-25 - 
awrence Chamberlain & Co SES a TE err ne Estabrook & Co 
Nassau Co. (N. Y.) 5s, 1827... nels “ 
Incorporated New Bedford (Mass.) reg 
Newport (R. 1.) epn. 54s, 192% o 
115 Broadway New York | New Britain (Conn. ) school 4s, < R. M. Grant & Co 
| New Haven (Conn.) school district “tlie, MUNG oa ots scacdeotanonee ; 
| Do 4s, 1986-47.......-.. ea beecees sossecs : 
No. Hempstead «(N. Y.) W ater” reg 4.80, Nov. 5, 1921-30 veer : 
New York City bonds 
Interchangeable 4%s, July, "67... & Bull & Eldridge..........+.- 1 Bull & Eldredge. 
Do 4%s, June, 1965...... cscecee 8D sa 91 “ 
Do 4%s, March, ie gu ee O1 
Do 4%s, Nov., 19: a7 SU ‘ 91 
Do 4%s, May, SY . 91 
Do 4%s, April, MS S4 
Do 4%s, March, 83 RH 
e O i Do 4%s, March R33 S4 
BOND TOPICS Do 4s, March re 4 
Our monthly free on request for Booklet 8. Do aus, March, '60, op. "3U-... 83 8314 
e }o 4s, May, 1959 athe coe 7, sa S1 
A. H. Bickmore & Co. bo 4s, Nov., 1958 m4 xt rn 
Do 4s, May, 1957 rey m3 81 = 
111 Broadway, New York. Regisivred 4s, Nov. 76 oe s1 ‘ 
Do 4s, Nov., 1955. tees 74 as SI “ 
Tle 46; MOGs Tes cesiccccscovaecss R2 9 AG sic 
Interchangeable 3%s, Nov., ‘54.... 71% ng 73 ~ 
Coupon 3%s, May. 1954....... soe «6TLY “ 73 i 
ee a Reg. 3%s, Nov., 1950-F3, inc...... 70 on 74 “ 
Do 3%s, Nov., 1940-50, inc....... 5.75 5.00 
MOORE Do & Cou. (Serial) 4%s, June, 
9 1920-80, inc. ......... oscce COD = 5.00 
Do & Cou. (Serial) 4%s, “July, 
LEONARD & LYNCH Fo re opealipegiiipes 6000 5000 

















Do & Cou. (Serial) 4%s, ao. 









Members New York, Pittsburgh and 2921-31, IMC... ....ccsccccesse 5 “ 
Philadelphia Stock Exchanges Portsmouth (Ohio) Water W orks 54 cs, 1930.... E 
Do sewer extension 5s, 1928-33............ . 
Frick Bldg. 111 B’way Ritz-Carlton Quincey (Mess.) sewer reg. 4s, June 1, 1921 M 
Pittsburgh New York Philadelphia Saginaw (Mich.) Water reg. 48, March 10, 
— Seabright (N. J.) Improvement 6s, April .1, 

Salisbury (N. C.) Improv ment 6s July 1 

Scioto County (Ohio) Flood Emergency 5s E 
ie ~ St. Louis City 4s, 1928-29-31. 


American Light & Traction 2+ _ 
Pacific Gas & Electric 
Western Power 


Central Petroleum 


MacQuoid & Coady 


New Yerk Stock Exchange 
14 Wall ot New York. Tel. Rector ; 9970. 


Wyoming (Ohio) 


*Basis. 


New York: 


Canal Imp. 4% 


vi — 





Barge Canal T. 
+tHighway Imp. 
Highway Imp. 
Highway Imp. 


Glens Falls Ins. Co. 
Ins. Co. of No. Am. 











Stamford (Texas) Water Works 5s, 


Union County (N. J J.) F%s, cue 1926...... ee errr i J. 


Worcester (Mass.) 45, 1925.......+-.-+05 


Canal Imp. 4%s, Jan., 1964.... © 
Highway Imp. a, Sept *, ov 


Highway Imp. 4%s, March, 


A. E. 
) Water Works 6s, 





BE. 






Sewer Extension 5s, 1932- 


STATE 





Canfield & Bro........+.+. 101 Canfi« 
ss 3 101 _ 

s, Jan., 9 = 101 
{4 os 97 ~ 
4\%s, Jan., 4 Bull & Eldredge........... 97 3ull & 
4s, March, M8144 Canfield & Bro....... seeee 9O% Canfic 
4s, March, 88 =6Bull & Eldredge...... eooee 92 Bull & 
4s, March, 88% Canfield & Bro....... sesee 90% Canfie 








Aub & Co.,Cin 


Grant & Co 


Aub & Co..Cin 


Steinberg & Co., St.L 


Aub & Co.,Cin 


Estabrook & Co 


S.Rippel&Co.,N'rl 


Aub & Co.,Cin 


-°5.75 Estabrook & Co 


‘Id & Bro. 


Fldr’dge 
‘Id & Bro. 


id & Bro. 


= Highway Imp. 4s, March, in 90% 
Lehigh Valley Coal Sales Co. Highway Imp. 4s. Sept., 1958... ‘ 90% 
Highway Imp. 4s, March ; 0% “ 
OSEPHTHAL & co ee ne ee eee, Sen SS Bull & Eldredge....... oe 92° Bull & Eldredg: 
J Do Imp, 4s, Jan. 1062. . TP St SX “ 92 es 
Members New York Stock Exchange m i > a = set eeeeeeeee RS > 92 , 
Pe cad - 120 B’way, New Ye Do 4a, July, 1960..........0. 8S v2 
—_ Barge Canal Ter. 4s, Jan., ‘408 89 ee Sa” Taide dt kadbe 
Do 4, Jan., 1942........ coco «688 - diac cahnaeaa’ 
ALL BAKING SECURITIES 
Bought—Sold—Quoted PUBLIC UTILITIES 
PURDY & co., Adirondack P. & L. 5s, 1962...... 70 Pynchon & Co.........s00. 7 Pynchon & Co 
34 Pine St. Alabama Tower Sa, 1946......... 74 = 76 “4 
? Telephone Alabama Tr., It. & T'r. Sy 2062...  ncvcveee A. F. Ingold & Co 
New York. John 3174 AMieny Sonthorn de la ..@..... 6S Redmond & Co....... a Readme ond & 
Amer. Te!. & Tei. do, 1056...... 62 JoscpN Gilirran ...ceccscce's 70 Jose Gieen, 





















We Own and Offer 
Prov. of Manitoba 
Bonds 


to yield 8% 


Payable Principal 


& Int. U. S. A. 


MILLER & CO. 


Member York Stock Exchange 
120 Broadway New York 











Union Tank 7s 
Jones & Laughlin 5s 
Union Steel 5s | 
Sinclair Oil 714s 
Carbon Steel Stocks 
Kan. City Lt. & Pr. 1st 5s 
Amer. Thread 6s, 1928 


Holmes, Bulkley & Wardrop 








Member ttsburogh Btock Exchanges 
61 ieecdies N Tel. Bowlimg Green 6489 
Direct r Wire to Pittsburgh 








|| MUNICIPAL BONDS | 


w ADDELL av 


Singer Building | 
89 Lil rect, New York a 


tlandt 3183 

















E.W. Wagner & Co. 


Members 


** Weekly 


Financial 














Review i Bach Rachange 
a Tred 
Bent upon Chicage v 
request 33 New St., New York 
i Short Term 
i¢ IPAL NOTES 
t of from 63-8&% te 
about as compared to a 


SALOMON BROS. & HUTZLER 


wk Stock Exchange. 


fer 
>7 Pine 85 Congress St. 
New York Boston, Mass. 
Tel. 6300 J Tel. 5200 Main. 





Mexican Eagle Oil 
SUTRO BROS. & CO. 





M Stock Exchange 
120 Broa 57 St. Francois Street 
Ne 1 


Montreal, Canada 





— a Suitable for Banke 
*< > Executors, Individuals 
— Trust Companies 


MNi-l & © 
WICK G& VO. 

Bonds 
.RCADE 


gh, Pa 


BLDG 


AND INSURANCE 
STOCK 


Morton Lachenbruch & Co., 


42 Broad Street, New York 
hi t Philadelphia Pittsburgh 


BANK 





Canadian Explosives Pfd. | 


t—Sold—Quoted 
Alfred d r. Ingold & Co. 
eler ctor 74 Bway, | 


99 4 


New York. | 








SUGAR STOCKS BANK STOCKS 
INDUSTRIAL STOCKS 


J. U. KIRK & CO. 


10 Wall St., N. ¥. Tel. 28 Becter. 














st 








a 


ee ee me 
_——— 


— 
= 








Canadian 


‘Government Bonds‘ 


Bonds of the Canadian 
Government and Munici- 
palities offer exceptional op- 
portunity for sound investment. 
These securities, if purchased 
now, will yield from 


1% to Th% | 
Principal and interest pay- 
able in U. S. Funds. 
Write for particulars A 20. 


Wood, Gundy & Co. 


| Incorporated | 
14 Wall Street, New York 


London, Eng. Montreal 






Toronto 











Canadian 


Government, Municipal and 


Corporation 
Securities 


A. E. AMES & CO. 
Established 1889 
74 Broadway 
Toronto NEW YORK Montreal 
Telephone 8045-6 Rector 








American Woolen 


Special Report isk for G-l 


R. H. MacMASTERS & C0. 


Members Consolidated Stock Erch 


82-84 Broad St. New York 











Specialists in 
Grand Trunk Grand Trunk Pacific 
Canadian Northern and 
Canadian Northern Pacific Securities 


Ali Canadian Issues Dealt In 


TRUAX, HIGGINS CO. 


Lewis Bidg., Montreal, Canada 
New York Direct Wires Toronto 


Short Term Bonds 


DEALT IN ON N. Y. CURB 


Specialists 
T. HALL KEYES & CO., 


35 Broad St., N. Y. Tel. Broad 7695 


Municipal and Corporation Bonds 


Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


82 Griswold Street, 
Detroit, Mich, 


— 


James M. Leopold & Co. 


Members New York Stock Exchange 
7 Wall St., N. Y. Tel.: Rector 1030 
New York, Hond. & Rosario 
Hale & Kilburn 
Vandalia Coal Pfd. 
Hydraulic Pressed Brick 
White Rock 





Central Sugar Com. & Pfd. 
Cen. Sts. El. 5‘ Nts. 1922 
Aetna Mills Com. 


Trading Department 
Jehn Nickerson, Jr. 


41 Broadway, New York. 
Telephone Bowling Green 6 410. aoe 








M. S. Wolfe & Co. 


Specialists in 
~~ anc Oils 


41 Bread 8 New York 





ones 25 Broad 








Guaranteed & Pref. BR. R. & Tol. Stocks 
Trenton Potteries Co. 
Brunswick-Relke-Collender Co. Pfd. 
Pittsburg, Reesemer & Lake Erie Pfé. 


AMKDRnrLG 


& Naseac 6t., N. ¥. Tel. BReeter 2786. 





Annalist 


Open 


Market 





PUBLIC UTILITIES—Continued 


Augusta-Aiken 5s, 1035 


Amer. Light & Trac. 68, 1026.... 
$4 


5s, 


Am. Water Works & hLicc 
Asheville I’r. & Lt. Ist 
Baton Rouge El. Ist 5s, 





Do 7 





Beloit W. G. & E. 5s, 1037.... 


Brazilian Tr., Lt. & Pr. 6s, 





Bell Tel. Co. of Canada Ss, 





"42... 


Aprii 





Lt) 


Butte Elec. & Pr. Ist 5s, 1931. 





C ape Breton F ° 
Central Dist. T« Ist Ss, 1942 
Ches. & Potomac Tel. of V a. 
Central States iulec 5s, d 
Cities Service deb. C oe 
leve. Fiec. Til. Sa, pero 
Cin. Gas & Elec. 5s, 1906. 
Cin, Gas & Transp. 5s, 


Columbia (3S, ©.) My. G. & 
WGBS 2. .cccce oteesee 

Conn. Power Ist 5s, 1963 

Columbus St. Ry. Ss, 1982 

Columbus Gas & Elec. Ist 5s 
Lo deb. 5s, 192 





Cumberland Co. P. & L. 5s, 


ubiuying us, 137 








( 3. 
‘arolina Pr x Lt. Ist Ss, 1938... 
‘ B32 


Be ces 
5s. “43 


142 


Consumers’ Power (Mich.) 5s, ‘st 





Conn. Ry. & Lt. Co. Ist 44 
stamped. 
Cons. Trac N. J.) Sa, 





‘ons. Tel. of Hazelton (Pa.) > 


1 0 income Js. 10%. 
Cuban Tel. Ist 5s, 19051 
ms. War. tUtier) Ist 5s 


Cons. Cities Lt a & T. Ist os 


Dallas ble 4. tr. Ss, J 
Detroit Edison 7s, 1928 

East St. Louis & Sub. 5s 
Eastern Tex. Elec. Ss, 1942 











1951, 





omy La. & I ( Is s ot 
} dison_ Elec. (Los Angeles) Ist & 
r 5s, 120 . 
Empire Gas & Fue! tis, 1/26 
Fl 4 aso Elec 5s, 1932 coe 
Fle Dev of Ont. 5s, March, °33 
Kt. Worth tr. & hot os] 
Galveston Elec. Sa, 1940........... 
Do 5s, 1954 
Gt. West. Pr. ist fis, °49. 
Great West. Pr 1N46 
De 6 A 
Is s, 1932 
~ ‘ " ; 1930 
{ e Tel & Tel Ist 
hae, 1936 
Int’l Trac. of Buffalo 4s ctfs 
idaho Power Ist L. Ss ou 
' r ( v } ey = 12 
Kansas City Ry. Ist 5s 
Kansas City L. D., Tel. 5s, 192 
Knoxville Ry & Lt s BLE LT 
Kroxville Tre« s 1038 
Laclede Gas Light 7s, 1929....... 
Ibo 5s, 1984 a 
Laurentide Power 5s, 1946 
Loco. & Mach. Co. of Montreal 


Los Angeles Ry. Corp ist & ref 


hs, 1940 
Los Angeles Ry. Ist 5s 
Los Angeles Elec. 5 
Madison River I’: Ist 
Mich. State Tel. Co. Ist 








Middle West Utilities 6s, 1925 
R 


Memphis St os, bMS 


ty 
a ge El. Ry. & Lt. 4%s, °31 


18 


Miss River Power Ist 5s, 195 


Montreal Tramway 5s, 1941 
Montreal Lt H. & P. 4%s 
1932 

Do (Lachine) 5s 
Monon. Val. Trac 
Mount Whitney Pr 








2004. 


1932 


w Engiand Pr ‘ 

New Orleans Ry. & Lt 
al Electric 

Ne ar Pass. Ry 
Newark Cons. G 3 
Nev.-Cal. I’r. Ist 6s, 1927.... 
N. Y. & Westchester Ltg. 4s, 
New England Tel. & Tel 5s 
Northwe®tern Tel. Co. 4%s 
Niagara Falls Power 5s, 1932 
oe Texas Elec. 5s, 1940 

orf. & Ports. Trac s, “36 

erthern Ellee a ‘ 


Ontario Power tis, 1921 


Pacific Electric Rys. 5s, 1942 


Vengacola Electric 5s, 1931 


Pac. Lt. & Power Ist 5s, 142 





Pac. Lt. & Pr. ist & ref 
Peninsula Tel. Ist 6s, 1931 
Peninsula Tel. ist 6s, 1943, S 
Porto Rico Tel, 6s, 1944 


Portiand (Ore.) Ry 5s, 1930 


Rio de J. Tramway & P. 5s, 





San Joaquin Lt. & Pow. é6@, 1950 


St. Louts Transit 5s, 1924 


St. Louis & Suburban 5s, 1921. 
OM, WO MOU wbsccecsnconceds 


Shawinigan Water & xz 


s 
St. L. Ry. (B’way) 4%s, 1920 


Seattle Elec. 5s, 1929 

Shawinigan, W. & P. 5s, 

So. Cal. Edison g. m. 5s 
Do ist & ref. 6s, 1944 


se1 B 
er. A 
1935 
"™) 





South Bend Home Te Ist ¢ 
Southern N. Eng. Tel. Co. 5s, ’48 
S. W. Bell Tel. Co. ev. 7 2 


Superior Water, Lt. & P. 4s 
So. Cal. Gas tis, 1950 
Tampa (Fla.) Elec. Ist is, 
Ti.ronto Power hs. 1124 
Twin States Gas & Elec. 5s, 


U. S. Light & H. Ist tis, 1935 


United hle« is 1048 
United Rys. (St. L.) 4s 
Western St. G. & } tis 


Akron Barbertor 
Atl., Birm. & Atlantic inc. 5 


Canadian Natl. Rys. 7s, May, ‘35 
Chi., Peo. & St. L. 4%s, 1% 


Cleve Akron & Col. Ist 4s 
Cleve. & Marietta Ist 4s, 


Grand Tr. Dac. Ry. 3s, Jan., 


Do 4s, Jan., 1982 


G. Trunk West Rys. 4s. .lJuly 


Great Nor. (Can.) 4s, 1934 
Itouston Texas Central 4s 








Belt 4s, 1942 

















y. '5O 


1921... 


Indiana, Bloom. & West. 4s, 1940 

N N. H. & H. 4s, 122 

New York, Chi. & St. Louis 2d ts 

New a Ry. & Coal 5s, ‘47 
Ik 51 

Ovenns "Short Line 5s 

Oregon Short Line tis. 

Rochester & Syracus 1057 

Vicksburg & Mé ridian 6s, 1923.... 

Ree Island-Arkans:s & L. 4%s 

St. Paul & Kansas City Sh. I is 

Seaboamt Air Line 6s 


Virginia & S. W. Rys s 


Wisconsin Central refunding 4s 


INDUSTRIAL AND MISCELLANEOUS 


Amer. Book ts, 1928 

Am. Brake Shoe & Fdry 5s, 
American Can deh. 5s 
Acker.Merrall & Condit de b 
Am. Oil Fields Ist 6s, 1930. 


Amer. Pipe ccns. sec. 6s, Wee 


Amer. St'ship (W. Va.) P ng 
Atlas Portiand Cemer? 6 
Canadian Car & Fay. 6s, ‘Dee., 


6s,’ 








Bid for 
At By 
20 Redmond & Co......-+++++ 


su Pynchon & CoO........05«+ 
52 <A. F. Ingold & Co..... : 
75 Redmone & Co eae 
70)=—Stone & Webster 


77 Lynch & McD. rmott......« 
3 

s2 Pynchon & Co......-«+++: 
bd Ivneh & MeDermott 

82 Pynchon & Co.......-. 


Sz A. E. Lewis & Co., Los A 
70 «Pynchon & Co. 


gO Joseph Gilman 


75 
suv) 60d Pynchon) «& «Co 
 H. L. Doherty. 


is Pynchon & Co 
so) 606A. COR. Leach & Co 


8 Stone & Webster. 
7 «6 Pynchon & Co 
4 A. B. Leach & Co 


76 Pynchon & Co 


61 Redmond & Co ‘ 
a8 er 

4506 Joseph Gilman ........+.+-- 

20 - 

67 a 

75 Redmond & Co. 

m1 Pynchon & Co. . 

100 =Stone & Webster 

% Spencer Trask & Co 

41 Steinbere & Co., St L 

72 Stone & Webster.........-. 

13 A. E. Lewis & Co., Los A. 


'4% McKinley & Morris....... 
76 Stone & Webster ese 
Lynch & McDermott. 
Pynchon & Co 

73 Stone & Webster... 


A. E. Lewis & Co., Los A 


“ 





78 Spencer Trask & Co... 
78 Redmond & Co 
M4 Pynchon ¢ Co. 


68 A. E. Lewis & Co., Los A. 

5 8S. Goldschmidt oe ees 
b’ynehor & Oo 

87 Steinberg & Co., St. L.. 

S. Goldschmidt ......... 

82% Steinberg & Co., St. L. 

oS Pynchon & Co. . 


86% Steinberg & Co., St. L.. 


74 Lynch & McDermott. 


S4 

mt) Pynchon & Co........+++.- 
70 <A. E. Lewis & Co., Los A. 
78 oe 


80) 6A. CF. Ingold & Co..... ese 
&> 060 Joseph Gilman ... . 
4+ 4. H. Bickmore & Co. 


62 Pynchon & Co 


73 Stone & Webster... 
6S Lynch & McDermott. 


SS A. F. Ingold & Co. nae 
%) A. E. Lewis & Co., L os a 
Pynchon & Co ° ° 


s2 Spencer Trask & Co. aa 
‘ J. 5S. Rippel & Co., Newar 
re end 

SS 4. KE. Lewis & Co., Los A, 
“) Redmond & Co on 
76 Joseph Gilman 

67 = 


83 Spencer Trask & Co... 


70 Stone & Webster. 
o> Pynchon & Co 

76 - 

938 F. Ingold & Co 


A cidetesk 
65 A. E. Lewis & Co., Los A 
83% A. E. Lewis & Co., Los A 


S4 Joseph Gilman 


Redmond & Co 

2% Lynch & McDe rmott . 

Si \ Lewis & Co.. Los A 
Steinberg & Co., St. L. ‘ 


77 A. F. Ingold & Co....... 

"4 Steinberg & Co., St. L.. 

‘ Wel'stei ° 

& McDermott....... 
Lewis & Co., Los A.. 





. Joseph Gilman .. Jecamae 


80% A. E. Lewis & Co., Los A 
77 Stone & Webster. ° 

7 Lynch & McDermott 

@ A. H. Bickmore & Co 

64 A. F. Ingold & Co........ 
oS J. S. Rippel & Co., Newark 
4 Stcinhere & Co St. 4 

R5 Cahn, McCabe & Co., L. A 


RAILROADS 


TO McKinley & Morris 
24 F. J. Lisman & Co 
YN Lynch & McDermott 
32 =F. J. Lisman & Co 
i McKinley & Morris... 
74% McKinley & Morris 
46 Lynch & McDermott 








DS 

aU) so 

4 McKinley & Morr'ts.......- 
68% a 

73 =§. Goldschmidt...... 

gO * 

77 F. J. Lisman & Co........ 
71 = 

7 

“i 6S. Goldschmidt..........-- 
97% 2 


‘90 F J. Lisman & Co....- 


s ‘Goldschmidt “ 
Redmond & Co...... 
S. Goldschmidt 





7 kK. A. Baker & Son.. 
99 Carruthers, Pell & Co. 


82 A. E. Lewis & Co., Los A.. 
97 E. A. Baker & Son... 


™ Carruthers, Pell & Co..... 
79 Lynch & McDermott..... . 


— Offered — 


At By 
20 =©6©Redmond & Co 
91 Pyne -hon & Co. 


; . Ingold & Co 
85 Redmond & Co 
7 Stone & Webster 


80060 Lynch & McDermott. 
444 Joseph Gilmen 
8s Pynchon & Co. 
wwe Lynch & McDermott. 
S6 eur & Co 


S84 A 2. Lewis&Co L.A 
72 

74 Pynchon & Co 

71 Stone & Webster 
86 © ©Joseph Gilman 

RD . 


Pynchon & Co 
9 H. L. Doherty 
sO Vynchon & CO 


x5 A. B. Leach & Co. 
ts Redmond & Co. 
83 Stone & Webster 


RZ A. B. Leach & Co. 
SO oe 


78 Pynchon & Co 


a J. s. Rippel & Co., Ne 
26 Joseph Gilman 


Redmond & Co 
F. Ingold & Co. 





oo Spe oan! Trask & Co 
44 Sten & Co., St.L 
7 Stone “& “wel ster 

86 Redmond & Co 


A. E. Lewis & Co., L. 
McKinley & Morris. 
Stone & Webster 
Lynch & Mecldermott, 
Pynchon & Co 

Stone & Webster 


4 A. E. Lewis & Co., 1 
; Spencer Trask & Co 


Redmond & Co 
Pynchon & Co 





72 A. E. Lewis & Co., I 


kN) Steinberg & Co., St. L. 





, Steinberg & Co., St. L 
Pynchon & Co. 


4 Steinberg & Co., St. L 





" Lynch & McDermott 


62 Pynchon & Co 
72% A: ©. Lewis & Co., Le 


se A KF. Ingold & Co 


S87 A. H. Bickmore & Co. 
62 Miller & Co 

iw A. F. Ingold & Co 
9014 Pynchoh & Co. 

4 Stone & Webster. 

1 Lynch & McDermott 





se 

xB ee 

4 A. F. Ingold & Co 
03% A.bk.Lewis&Co.L.A 
gu Pynehe n & Co 

i 


SS Spencer Trask & Co. 
91 A K Lewis&Co L.A. 
aS Redmond & Co 


75 «=©6©.Joseph Gilman 
860 CO Spencer Tr: ask & Co. 


om Sone & Wester 

60 I ‘yne hon & Co 

80 

% A. F. Ingold & Co 

66% A.E.Lewis&Co..L.A 


ru Stone & Webster 
87 McKinley & Morris 
83 A.E.Lewis&Co.,L.A 


RS Jose ph Gilm an 

65 Redmond. & Co 

G41 Lynch & Melermott 
85% A.E.Lewis&Co..L 

"Ss Steinberg & Co., St.L 


79 «=60A. F. Ingold & Co 

% Steinberg & Co., St.L 
s1 Stone & Webster 
88% Lynch & McDermott. 
7 A.E.Lewis&Co.,L.A. 


S+ Joseph Gilman 


» Joseph Gilman 

7: Redmond & Co 

ba] A.E.Lewis&Co.,L.A 
81 Stone & Webster. 

78 Lynch & McDermott 
65 A. H. Bickmore & Co 








‘o.. St.L 


abe&Co.,L.A 






15% Steinhe 
S7% Cahn,Met 


SO Mc ae & Morris 
30 F jisman & Co 
sy, EN & meDermntt 
: F. J. Lisman & " 
6S McKinley & Morris 





47% Lynch & McDermott. 





98 McKinley & Morris. 
74 S. Goldschmidt 


F. J. Lisman & Co, 





rid Ss ‘ oldsc hmidt 


9% *F. J. Lisman & Co 
66% S. Goldschmidt 

65 . 

sy) 


70 Redmond & Co 


100 «6K. A. Baker & Son 
101 Cc arruthers, Pell & Co. 
87 





62 a 
84 A.E.Lewis&Co.,Los A. 


‘95 Carruthers,Pell & Co. 
81 Lynch & McDermott. 








Listed & Unlisted 
Stocks & Bonds 
In All Markets 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, N.Y. Rookery Bidg., Chicago 
LONDON—-LIVERPOOL-—PARIS 


PRIVATE WIRES TO 


Chie-go Milwaukee Detroit St. Louis 
Boston Minneapolis Philadelphia 
Denver Montreal Toronto 








East Coast Fisheries 
ill Issues 
Turman Oil 
Seamans Oil 
BOUGHT—SOLD—QUOTED 


KOHLER. BREMER & C0. 


STOCKS-BONDS 
MEMBERS CONSOLIDATED STOCK bmw NY 


MAIN OFFICE 
32 BROADWAY 25) WEST 43°ST. 
Phone. Broad 6910 Phone Vanderbilt 8us7 
WEW YORK 








Canadian Provincial 
And 


Municipal Bonds 
Standard Oil Stocks 
E. A. Baker & Son 


15 Broad St., N. Y. Tel. Hanover 1011 











STANDARD 
WEEKLY (@) WILL BE 
SUMMARY MAILED 

ON TO 
STANDARD OIL INVESTORS 
ISSUES ON REQUEST 
CARL H.PFGRZHEIMERSCO, 


"Phone 4860-1-2-3-4 Broad 25 Broad St., N. Y. 








iBank and Trust Co. | 
Stocks 
CLINTON GILBERT 


2 Wall St., N. Y. Tel. 4848 Rector 











American Can Deb. 5s 

German & French Bonds 

Lexington & Eastern 5s 
Sao Paolo 6s, 1943 
PHELPS & NEESER, 


Members of Ncw York Stock Exchange 


36 Wall St.,. N. Y. ’Phone John 6136 


Schultz Brothers & Co. 
Stocks—BONDS—Notes 


Underwriters ot hign grade bonds 
and preferred stecks of old estab 
lished i>ostitutions 


Swetland Bldg., Cleveland, Ohio. 


All Mexican 
Securities 
Ernest Smith & Co. 


Ernest Smith—Chas, 8. Liebeskind 
20 Bread 6 8t., we Tel. Rector 6157 














Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIN 


25 Broad St. New York 
Bank & Trust Co. Stocks 


Insurance Co. Stocks 
Telephone 1111 Broad 





FOREIGN GOV'T BONDS 
ALFRED R. RISSE 


SPECIALIST 
50 BROADWAY JEW YORK 
Tel. Broad 5204-7—7468—6581. 














Mercantile Stores 


Pitts., Cin., Chic. & St. Louis Ctfs 
WW" C- ORTON & © 


25 Broad St.,N. Y. Phone 7160-1-2 Broad 
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Offerings of the Week 


City of Buffalo $200,000 registered 4% per 
cent. bonds, due September, 1938, and ex- 
empt from all Federal and New York State 
income taxes, as well as being a legal in- 
vestment for savings banks and trust funds 
in New York, Massachusetts and Connecti- 
cut. -Offered at 93 and interest to yield 
5.10 per cent. by the Nitional City Com- 
pany. 

Estabrook & Co. offered at prices to yield 
5% per cent. Cincinnati, Ohio, 6 per cent. 
coupon bonds, due Aug. 1, 1928, which are 
exempt from Federal income taxes and are 
legal investments for savings banks and 
trust funds in New York, Connecticut and 
other States. 

City of Hoboken, N. J., $750,000 coupon 
or registered paving and sewer zuid Du. 
due Aug. 1, 1926. The issue, which is ex- 
empt from all Federal income ta . 
legal investment for savings banks and trust 
funds in the States of New York and New 
Jersey. Offered by George B. Gibbons & 
Co. at 101.25 and interest to yield 5% per 
cent. 

City of Asheville, N. C., $135,000 5% per 
cent. waterworks bonds, due 1938 to 155, 
inclusive. The financial statement of the 
city shows that assessed valuation of prop 
erty in 1920 is $51,853,533, while the total 
debt, including this issue, amounts to §z, 
956,030. The issue is a ‘general obligation 
of the city, and an unlimited tax has been 
authorized and levied by law and ordinance 
to provide for the prompt payment of in- 
terest and principal as it matures. T 
issue, which is exempt from Federal income 
tax, is eligible to secure postal savings 
deposits, and was offered at prices to yieid 
5% per cent. by Keane, Higbie & Co. of De- 
troit, Mich 

Nassau County, N. Y., $100,000 5 per cent. 
improvement gold bonds, due Aug. 1, 1925, 
and exempt from Federal and New York 
State income taxes. Offered by B. J. Van 
Ingen & Co. and George B. Gibbons & Co. 
at prices to vield 5% per cent 

Rarr & Schmeltzer offered at prices to 
yield from 5 to 5.30 per cent. $250,000 City 
ur Syeacuse, N. Y., coupon 4% per cent. 
bonds, maturing 1926 to 1949, inclusive, and 
exempt from New York State and Federal 
income taxes. 

Montclair, N. . $320,000 6 per cent 
school bonds, coupon or registeied, ma- 
turing Sept. 1, 1921, and exempt from all 
Federal: income taxes. Offered at 100 and 
interest to yield 6 per cent. by J. S. Rippel 
& Co. of Newark. 

The Baldwin Company $2,500,000  five- 
year 8 per cent. convertible gold notes, 
dated Sept. 15, 1920, and maturing Sept. 
15, 1925, and free of 2 per cent. normal 
Federal income tax. Upon completion 
present financing the company will have 
outstanding this issue, $800,000 6 per cent. 
cumulative preferred stock and 
common stock. In addition there is author 
ized but unissued $2,500,000 8 per cent, cu- 
mulative preferred debenture stock, and 
$700,000 cumulative debenture stock w 
uncetermined rate. The notes are convert- 
ible into the 8 per cent. cumulative deben- 
ture stock, which is free from taxes in the 
State of Ohio. as well as the normal Fed- 
eral income tax. Net earnings of the com- 
pany are five and a half times the inter- 
est requirements, and over three and a half 
times the combined interest and sinking 
fund requirements. Offered at par to yield 
8 per cent. by W. E. Hutton & Co 

Stacy & Braun offered $500,000 City or 
Syracuse 5% per cent. coupon bonds, due 
1922 to 1950, inclusive, at prices to yield 
from 5 to 5% per cent., and $500,000 City 
of Detroit, Mich., 5 and 6 per cent. coupon 
bonds, due 1930 to 1949, inclusive, to yield 
from 5% to 5.30 per cent. Both issues are 
exempt from Federal income taxation, the 
former in addition being free from New 
York State tax and the latter from Michi- 
gan State income taxes. 

Province of Manitoba, Canada, $1,000." 
6 per cent. gold bonds, due Aug. 16, 1925. 
The issue is a direct and primary obliga- 
tion of the province, and is payable from 
its general revenue. The fimancial state- 
ment of the province shows assessed valu- 
ation of $680,000.000, with total funded 
debt of $47,650,000. After deductions the 
net debt of the province amounts to $ 
625,000. Offered at 92.85 and interest to 
yield 7.75 per cent. by the First National 
Company of Detroit and Halsey, Stuart & 
Co., Inc. 

City of Hoboken, N. J., $750,000 coupon 
or registered 6 per cent. paving and sewer 
gold bonds, dated Aug. 1, 1920, and due 
Aug. 1, 1926. The issue is exempt from 
Federal income tax, is a legal investment 
for savings banks and trust funds in the 
States of New York and New Jersey, and 
is eligible as security for postal savings 
deposits. Offered at 101.25 and interest 
to yield 5% per cent. by George B. Gibbons 
& Co. 

Curtis & Sanger offered $60,000 Kansas 
City, Mo., coupon 4 per cent. bonds, due 
Sept. 1, 1930, at 90 and interest to yield 
5.30 per cent. 7 























Foreign Securities 
Foreign Currency 
Foreign Cheques 


Bought and Sold 


en 


43 Exchange Place, New York 
Telephones 8300-16 Hanover. 























Philadelphia Markets 


Telephone Canal 4845 
Direct Connection 


MSCownzCo. 


Members Philadelphia Stock Exchange 
Land Title Bidg., Philadelphm 
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Market 





INDUSTRIAL AND MISCELLANEOUS—Continued 








—Bid for— —Oof 

At By At 

Consolidation Coal 5s, 1950.. en, Pell & Co...... 71 
MR BE ids csce <cee ‘ 75 
RONGEE SPUNEE GR sce rcccccccese sas | Seeesece __ - sw woeciene 72 





Ccmputing Scale 6s, 1921 


Commercial Cable 4s, 2397 5 as 62% Joseph 





























"92% E. A. Baker & Son... 


Gilman...... 










fered-— 
By 
Carruthers, Pell&Co 
S. Goldschmidt 














Louunion Glass Ist 6s 1% 84 +E. A. Baker & Son.. os iehinewen 
Dominion Coal 5s, 1940... -».» 77 Lynch & McDermott.. 7) Lynch & McDermott 
Fairmont Coal 5s. 1931............ 77% Carruthers, Pell & Co -. 80 Carruthers,Pell&Co 
General Baking 6s, 1936........... 89 Steinberg & Co., St. L.... Y% Steinberg&Co., St. 
Huntington Land & Imp. Ist col. 

Se as oh cccasvncceves - 8.00 A. E. Lewis & Co., Los A. 7.50 A.E.Lewis&Co.,L.A 
Granby Mining 4s..... sigadiass ake, ~)! apie. ~ “b> pmeanes 95 8S. Goldschmidt 
Jones & Laughlin Steel 5s, 1939. 87 Holmes, Bulkley & W 88 H., Bulkley & W 
Lima Loco. Corp. Ist 6s, 1939. 87 Redmond & Co 93 . Redmond & Co 
Manitoba & S. W. Coloniz. 75 §S. Goldschmidt. joe -. weebre 
Mercantile Stores deb. 5s, 7 ~W C. Orton & Co......... $1 W. C. Orton & Co 
Magnolia Pet. 1st 6s 1937 90 E. A. Baker & Son........ pit? & eepapaes 
Marquette Iron 7s, 1927 60 A. F. Ingold & Co........ 70 <A. F. Ingold & Co 
Merch. Coal joint 5s, 96% Carruthers, Pell & Co..... ane whens aed 
Ocean 8S. S. of Sav. 98 S oan owes 
Monon. Coal Ist s. f. Sh Carruthers, Pell & Co..... 42 Redmond & Co 
Oxford Paper Ist 6s, 1930. coe E. A. Baker & Son........ ‘ee oer 
Pleasant Valley Coal 5s, 1928. 76 Carruthers, Pell & Co...... ee or 
Pocahontas Collieries 5a, 1957..... 73 Redmond & Co..........+. 82 Redmond & Co 
Quemahoning Coal tis, 1935.. 06% C arruthers, Pell & Co...... oe see sccee 
Retsof Min. 5s, 192). 69 72 Carruthers, Pell & ¢ 
Rocky Mountain Coal & Iron 5 S4 6ee ereye 
Santa Cecilia Sugar 6s, 1926.. « SH Welk 2 Coin ccccccsccrccess 90 Webb & Co 
Standard Steel Wor''s Ist 5 S. 96 Carruthers, Pell & Co..... 100 Carruthers, Pell&Co 
St. Jo. Stock Yards Ist 4%s, 71 ~ “ee _ webeeeus 
Unior Steel 5s, 1952 06 Holmes, Bulkley & W...... 95 Holmes, Bulk. & W 
United Lead deb. 5: 76 Carruthers, Pell & Co.... 78 Carruthers, Pell & C 
United States Steel bs, 1951. 0Z Holmes, Bulkley & W...... OH Holmes, Bulk. & W 
Weighing & Sales Co. s. f.5s, . 63 Carruthers, Pell & Co...... ae 80080682 
SOEs BE GS Me ose ccdcccaess 93 Holmes, Bulkley & W...... 95 Holmes, Bulk. & W 

Notes Notes 
RAILROADS 
—Bid for— —Offered— 
At By At By 
Canadian Pac. 6s, March, 1924.... 94 Salomon Bros. & Hutzler.. 94% McKinley & Morr 
Cleve., C., C. & St. L. 6s, 1929... S7% Bull & Eldredge.........- SS Bull & Eldredge 
Hocking Valley 6s, 1924..... ‘ R916 92 "4 
Kansas City Terminal 6s, 1923 9416 06 





N. Y. Central 6s, Sept., 1920. . 





rests Salom on Bros. & Hutzler.. 160% 


Penn. 4%, June, 1021... 2.00.8 NTY 97% 
Southern Railway 6s, 1922........ 414 945% 
St. Paul Union Depot 5s, 192 92% Bull 't Eldredge........ cc 


PUBLIC UTILITIES 


Baton Rouge Elec. 7s, Jan., 1925.. 4 
Dallas Electric 63, 1921........... 4 

El Peso Elec. 7s, 1925.... 5 
E. Texas Elec. 7s, 25... 9 
Twin States G. & E. 7s, 1921..... 96 
Southwestern Bell Tel. 7s, 1925... 
Union Elec. L. & P. 58, ’32........ 





~ 


72% Steinberg & Co., St. L..... 
94 ‘e 


Stone & Webster........... 


A. H. Bickmore & Co...... 





Salomon Bros. & H 


Stone & Webster 


A. H. Bick. & Co 


4 Steinberg & Co.,St.L. 


INDUSTRIAL AND MISCELLANEOUS 


Am. Cotton Oil 6s, Sept., 1924.... 90 


Am. Tel. & Tel. 6s, Feb., 1924.... 92% 




















Salomon-.Bros. & Hutzler.. 90% 
- a7 


Bull & Eldredge 






































BIO Gh, Were ccccccscccccccace 9456 sia 94% 

Anglo-Am. Oil 7%s, 192! es 99 = 99% T. H. Keyes & C 
Anaconda 6s, 1£29..... S014 3 $0% Salomon Bros. & H 
Am. Tobacco 7s, i. ang os 100 = 

Do 7s, 1921. ° . 995% . 99% +N 

BMD TM, Debesoccicccceseses eo. 990% “> 9% = 
Armour & Co. 6s, 1921 to 1924. V4, sis Mile es 
Associated Sim. Hard. 7s, 1925. 96% Steinberg &‘Co., St. L.... 97 Steinberg & Co.,St. L 
Bethlehem Steel 7s, 1922........ - 98% Salomon Bros. & Hutzler.. 98% Salomon Bros. & H 

Bh SE 6:6 0.5.5-5.600.0.9-0-00.0560 06 «- 97% = 97% 

Cudahy Packing 7s, 1923 97% = 97% es 
Wed. Land Bk. Farm Loan bonds: 

4%s, May, 1934, op. 24......... 86% Bull & Eldredge........... 87% Bull & Eldredge. 

4%s, Nov., 1938, Ob. a «<s6cc0 ae el 88 rs 

44s, May, Sts Gh. de cécneeed 86% - 87% 

5s, May, 1938, op. ’23...... oo ae +4 95% - 

Federal Sugar Ref., Jan., 1924... 92% = 93 Mann, Pell & Peake 
Goodrich Co. (B F.) %..... «--+. 92% Salomon Bros. & Hutzler.. 92% = 
Gulf Oi) Corp. 6s, July, 1921...... 97% Mann, Pell & Peake....... 98 oe 

Do 6s, July, 1922...:..... Moree 95% Bull & Eldredge..........- 9672 : 

Do Gi, Jaay, TRSS. occveveceses - = - 95% Bull & Eldredge 
Fecrless Truck & Motor 6s, 1925.. 84 Mann, Pell & Peake...... 89 Mann, Pell & Peake 
Liggett & Myers 6s, 1921 7 = 97% sa 
Procter & G. 7s, March, = 100 - 

Do 7s, March, 1922......... Salomon Bros. & Hutzler.. 99% : 

Do 7s, March, 1923.... = 99% Siena Bros. & H 
Simmons Hardware 7s, 1 Steinberg & Co., St. L.... 97 Steinberg&Co.,St.L. 
Reynolds, R. J., 6s, 1922. Mann, Pell & Peake....... 96 Mann, Pell & Peake 
Sanclair Oil Tis, 1925..........06 Bull & Eldredge........... 90% * 

Swift & Os. Gh, BBL... ...cccccese - 98% Bull & Eldredge 
U. S. Rubber 7s, 1923............ 4 98: “ 
Utah Securities 6s, 1922.......... 82 Mann, Pell & Peake....... 84 Mann, Pell & Peake 
Western Electric 7s, 1925....... -- 98% Salomon Bros. & Hutzler.. 98% nse 
BANKS 

—Bid for— —Offered— 

At By At By 
BMOTICR oc ccccccccccccscccvcscoce DO. GAGE. c ccccsccvecessees 215 C. Gilbert. 
American Exchange National. - 265 = 
Atlantic National ee oo 
DEED SEs cc6bcaccencedee = 
DOWTOEY occ nsecdsccessovscocccenes ms 
Bryant Park ......... ‘ Ke 160 C. Gilbert 
Bronx National ..... Creer een eeee om 180 " 
Butchers & Drovers........... eee om 43 ye 
Chase e ° - 405 nd 
Chatham & Phenix.. - 280 = 
Cnemical National - 3 560 S 
Chelsea Exchange ... pe 150 ~e 
City National y 275 = 
Colonial - sae _ 06646-0660 
Columbig wee - 185 C. Gilbert 
Coal & Iron...... . 253 a 
Commerce National ace ccccccccees 218 222 a 
Corn Exchange .. = { 340 M9 
Commonwealth ve 225 = 
Cosmogolitan . = 115 ~ 
Continental ...6..eeeeeee coese Hs 400 eeeee 
Commercial Exchange ........+++ 425 we ae. Kbnseder 
NE <0's.0. 0 60684005566 s0 cons bes KCoS 180 y 190 C. Gilbert 
Minat River .ncccccccccsscoveccsse 160 st as & 6600006: 
Pitts AVEMUS occcccescccesccese 915 ” 930 Mann, Pell & Peake 
WER NOUONE) ......cccccccccese 160 = 170 =. Gilbert 
First National aw 910 = 
GreeNWIGR .ncccccscccccccccscce o jee. . eesendaes 
Gotham 210 = C. Gilbert 
yarfield 240 = 
Harriman o 360 “ 
Hanover Mann, Pell & Peake....... 830 Mann, Pell & Peak« 
Importers & Traders..........«+«. § hs GR onc cne 00s 5sn+ ence 530 = C. Gilbert. 
BEVING cccccccccces oe 220 rs 
| <5 ivdie saimhms owes enee6-e'eou 3$ = 400 ” 
DE tcccdecesecmeneccrcese 207 st 215 te 
Mutual ........ QP ocedecoccasccece ~ 490 ~ 6%  _ O6nse0es 
BECCTOMONEEM 2. ccc wsccccsccccesece 340 aad AO c Glibert. 
Mechanics & Metals............-. 318 Mann. Pell & Peake....... 325 Mann, Pell & Peake 
National Park .... veces PP ere ee 485 C. Gilbert 
New Netherland = 195 * 
N. ¥. County ....... = 148 - 
New York N. B. A Mann, Pell & Peake......: +. 480 we 
Public Cc: Gilbert Tie sid da bOV 0H eeee 345 - 
Pacific TY nee Ter ee 
Park 5 = 485 C. Gilbert 
Seaboard 0 e 675 "= 
State 200 we 0S. -.50ssoeee 
Second National ° 440 me 480 C. Gilbert 
Twenty-third Ward ..........<«-- 200 i os © seweuens 
United States ...cccccccccsccece -~ 165 ” ea) xaceocet 
Union Exchange Bank...... coosee 17% ag 185 C. Gilbert 
RE Pe ree 375 = o . papedase 

TRUST COMPANIES 

I, Ms nactedecastguceroocsre -- 365 Mann, Pell & Peake....... - 370 Mann, Pell & Peake. 
prooklyn ....... Gee. Bh. Gi livsasctccrescds eve. 510 =C. Gilbert. 
Central Unfon . 365 ra 375 = 
Co BR. cccvere 7 320 “ 
Empire .... ‘ ae | ahah Feo 
IID vc niking +05 6065-0000 . Mann, Pell & Bese. seseeee 208 CC. Gilbert. 
Farmers” Loan & Trust..-....... 375 C. Gilbert. ‘ : = 
Fidelity Trust Co. (Newark)..... 220 A. F. Ingold “¢ Co. F. Ingold & Co 


Uidelity Inter. ...-...ccceceseeees+ 20 





DUE sesinn cs ccccccvicecccvese eons 








C. Gilbert...,... TR ET 





A. 
C. Gilbert. 


Oil Found in the Artic 


In the present widespread 
interest elopment of the known 
il-bear s of the world, it should 
not be f says The Times Trade 
ipt a totally new and, 
unt few years, quite unsus- 
pect f this fuel may be proved 
luring t Summer in the arctic. 
The f il-bearing shales in 


been known for some 
wn generally, how- 

of much greater 
tence of shale was 
Samples of gus 
the surface of muddy 





pool ilysis proved to contain 
in ex gh percentage of petro- 
leum ¢ \rrangements have been 
n rs of the territory to 


prospe n at once. 

ve for industrial de- 

nds, for, continues 

ly a small portion 

so far been pros- 

ast few years they 

ontain much min- 

rwegians at Advent 

id Icefiord and the 

za Bay are putting 

le effort to develop 

the Dutch are now 

two British com- 

veral thousand square 

ecting actively and 

arr velop their territories 

his Germans also are 
8 in the islands. 

it 400 miles from 








t rway and possess a 

thanks to the Gulf 
att ailing westerly winds, 
w ntinual daylights for 
a , ; 


year. The Winter 
yme mining regions 
s The Norwegians 
und kK their mines the year 
S being brilliantly 
> lights during the 








Th 1 which contain the 
r ire the most remark- 

t of the country. 

from them more 
la other mines in 
he seams are not worked 
its,’ or tunnels into 











th i eal being transported 
to t he wharfs by gravity 
rope margin of the coal be- 
1undred of yards of 
zbergen steam-coal 
to cover more than 
00 and to contain more 
thar ns. The coal is said 
to be i to the finest Welsh. 
The isehold coal are much 
larg total area has not yet 








B t by any means con- 
titut mineral wealth of 
Spitzbers Times adds. Iron, 
) asbestos, and 
the ninerals have beén dis- 
cove! e last few years, and 
iTg I ed marble are now 
being es of gold and silver 
‘he iron deposits are 

great magnitude, 
tt g lode has not yet been 
located reignty of the islands 
i to Norway by the 

Leag ~ More than three- 
Pourtl proved mineral areas, 
I ied by British interests. 


pI sum, 





belie f 








Denver Securities 


The exce ial facilities offered by 
lepartment is available to 








Wwe ir inquiry and as- 
possible service. 


Barnette-Rowell & Co., 
Blidg., Denver, Colo. 


sure I est 


Cooper 














D" you ever see a sick 
" 7 


LG 


They have the problem 
iving down to a 
fine art. In America the 


McGovern’s 
Gymnasium 
5 West 66th St. 
Tel. Col. 9100. 
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TRUST COMPANIES—Continued 


Guaranty . ‘ ones 
Hamilton ‘ 
Hudson 

Kings County 


Lawyers Title Ins. & Trust... 


Manufacturers 
Metropolitan 
Mercantile ; 
Y. L. Ins. & T este 
New York ‘ neeece 
People’s . 
Title Guarantee & Trust 
J. 8. Mortgage & Trust 
United States e 


Am. Alliance 

Ainerican Surety 

City of New York 

Fid. Phenix 

Eagle Fire 

Franklin 

Great American 
Hanover 

Home Fire Insurance 
National Surety 

New Jersey Fire . 
Niagara Fire Insurance Co 
United States Fire 
Westchester 


Adirondack Power & Light.. 


vo pt. . 
American Gas & Elec. ($50) 
Do pf. .. 
American Light & Traction 
Do pf. .. 


American Power & Light 
De -— 
Baton Rouge Ei 
Carolina Power & ‘Light. 
Cincinnati Gas & ! : 
Cincinnati G. Tran sport ation 
Coiumbus kiec. pt 
Commonwealth ¥., R. & L 
Do pf. 
Cities Service 
Do pf 
Do Bankers Sharcs 
Conn. Power pf 
Eastern Texas [Electric 
Do pf coeee 
E! Paso Electric 
Eiec. Bond & Share pt 
Federal ase & ‘Traction 
Do pf. 
Gaivestee “He ston Electric 


Jo pr 
Kansas City L "@ I 
De BE sccccccccccccccccccees 
Laclede Gas Light ‘ 
DS BE ccccccccccepeccccesccs 





Middle we est Utilit ies pt 

Mississippi: River Power 
Deo pt ° 

Northern States Power 


pt. . . 
North Texas Elec.. 


Ohio State Tele phone 
Ohio Traction pf... 
Pacific Gas & Electric 


pt. 
Puget Sound Power & Li 
& 


ght 
DO BE. cccccccese 
Republic Ry. & Light.. 
Do pf. ‘ 
 - Joaquin L. & P 


© Pp ee 
Bouth Cal. Edison 


DO PE. cece enn 
Standard Gas & Electric 
Do pf. Seeeewe 
Tampa E lectric 
Tenn. Ry., Light & Power 
Do pf. . 
United Light & Railways 
Do at pPf...ccccccccccceces 
Western Lower 
Do pf 


Washington Water Power 


INDUSTRIAL 


RD 
SO 


Allegheny & Western 
Aiuminuin Mfg 


Amalgamated Leather pf. ae 


Amer. Brass os 
Amer. Candy ......-- 


Aimer Radiator 7% ‘pf 
Amer. Kolling Mills 


Do pf eeccccee A . 


Amer. Stove . ‘ 
Amer. Tel. & Cable....++..++. 
Aiuet typeltounuers . 
Do pf. . éon 
Amer. Road Mach.. 
Amer. Tobacco scrip 
Amer. Wholesale pf 
Atiantic Holding P 
Atlas Portland « ‘ement 
Atlas Powder . 





Do pf 


Austin, Nichols & Co. 7% pf. 
Atlantic Lobos .. Coeececee 


Babcock & Wilcax .-.-: 
Borden Co. - 
Do pf. sees 
Beech Creek R. R 
By-Products Coke eee 
Brunswick-Balke-( ‘ollender pt 
Bucyrus ° oe 
Do pf. . — 
Brooklyn C ity R. R 
Canada Southern 
Caracas Sugar . 
Central Aguirre Sugar 


Cembwtals .ccicccvcsccesces ce 


Central Sugar 

PM, nscbeetess 
Central Coal & Coke....... 
Chicago Ry. eeenpenane oe 
Childs os 

me 00. sabes 
Cleve. & Pitts. R. R 
Commercial Union Tel 


Col. Graph. Mfg. pid... ecg 


Commonwealth Finance 
DO PE. ccwcccccrcccccees 


Corcoran Victor pevcene Peed 
Consolidated Coal ........... 


Cont. Motors pi 
Curtiss Aero pf..... 
Crocker-Wheeler 


Pp 
Dalton Adding Mac nine 


at 7 oe B Gabe. ccsccccece 
Ee @ W. Coad... ccccess eeeee 
3 A a 6édat0naceevas 
Lu Pont Chem. pf..... 
E. Coast Fish ... acarecoae 
Se Gay WERs oc ccccccctvcese 
BD £E./ occceee 


Do Prod. pf 

De Prod. units 
Du Pont Powder oe 

DP Mtvde weaned oncsdeeecedée 
Eastman Kodak 
Erstern Steel 








400 
810 


—Bid for— 
A By 


Mann, Pell & Peake.. 
Cc. Gilbert. 


INSURANCE STOCKS 


PUBLIC 








is @hgedeodsciecccouges . 70 
Elsemann Magneto pf esoe 75 
Smpire Steel & Iron ............ 20 
BD Ee cccccccee Trrrerrr rrr ire 70 
Falls Motors........ wate theta 4 
ERP Bho ccesvccseccevcccsdesecece 35 
Fajardo Sugar .. owawe aneoe 101 
Federal Sugar Ref. detaeeese 10% 
Mn dhabesdebcdnncds coaceeus 108 











Webb & Co ° 
R. S. Dodge & Co.. 
Webb & Co. . 


R. S. Dodge & CO....e+++++ 
Webb & CO... ccnccenccss 


UTILITIES 


BE. & C. Randolph.......-++. 
MacQuoid & Cody.....++++. 
Pynchon & Co eeces 
M. I henbruch & Ce... 





MacQuoid & Cody.....«++. 


Stone & Webster.....«-+«++ 
Pynchon & Co eaas 
‘Westheimer & Co., Cin 

A. & J. Frank, Cin 

Stone & Webster 
MacQuoid & Cody 


H. L. Doherty.......+++++ 
Stone & Webster.... 
MacQuoid & Cody...+.«e+0s 
Kk. & C. Randolph 

Stone & Webster.....-+e++ 
Pynchon & CO.....ceseeees 
A. H Bickmore & CO. .csee 
Stone & ebster.....seees 


MacQuoid & Coady 
Pynchon & Co . 
Stone & Webster... 


A. & J. Frank, Cin 


Pynchon & Co ceesooaes 
Stone & Webster .......0.5 


Pynchon & Co 


A. E. Lewis & Co., Los A. 


MacQuoid & Coady... 
Pynchon & Co 
Stone & Webster 
Pynchon & Co 


MacQuoid & Coady........ 


Pynchon & Co eee 
White. Weld & Co ° 





—Offered— 
At By 
350 C. Gilbert 


C. Gilbert. 


610 C. Gilbert 

200 7 

315 Mann, Pell & Peake. 
410 §=6C. Gilbert. 

830 o 


Webb & Co. 
R. 8S. Dodge & Co. 
Webb & Co. 





198 McKinley & Morris. 
32 Webb & Co. 


36 Webb & Co. 


16 Pynchon & Co. 
04 MacQuoid & Cody. 


111 M. Lachenbruch & Co 
So bynchon & Co. 


70 Stone & Webster 
q Pynchon & Co 
2 Westheimer & Co., Cin 
08 A. & J. Frank, Cin. 
60 Stone & Webster. 

17 MacQuoid & Cody. 

te) bynchon & Co 
20) H. L. Doherty 





83 Stone & Webster 


82 MacQuoid & Cody. 
8 Pynchon & Co 


40 

21 Stone & Webster. 
62 2 

$4 Pynchon & Co. 
43 ‘ 

38 

61 


29 A. H. Bickmore & Co 
Stone & Webster. 


$ MacQuoid & Coady. 
; Pynchon & Co. 

$ Stone & Webster. 
) “ 


7% A. & J. Frank, Cin. 


79 MacQuoid & Coady. 
16 Stone & Webster. 


10 Pynchon & Co 
32 MacQuoid & Coady 
A.E.Lewis&Co.,L.A. 





13 MacQuoid & Coady 


111 Stone & Webster 

1 MacQuoid & Coady 
3 Pynchon & Co. 
18 MacQuoid & Coady 
57 Pynchon & Co. 


% 


77 White, Wild & Co. 


AND MISCELLANEOUS 


A. M. Kidder & Co.....«... 
Pymemem & Obs cccocceacsnuse 
McKinley & Morris......... 
R. S. Dodge & Co.....c--- 


. H. Keyes & Co. ....... 
White, Weld & Co....... 
Williamson & Squire...... 
R. S. Dodge & Co....ceeses 


Pynchon & Co.,. erccesee 
Westheimer & Co., Cin. 
Pynchon & Co.......+6. 
Steinberg & Lo., St 
Joseph Gilman rr e 
R. S. Dodge & Co......... 





McDonnell & Co..... eee 
Pynchon & Co Seecceese 
B. Bogert & Co.. 
R. S. Dodge & Co........ ee 


Penehem & Ob. ccscccecocece 
R. S. Dodge & Co 


Williamson & Squire....... 
A. M. Kidder & Co 

R. S. Dodge & Co... 
Pynchon & Co ° 

M. Lac henbruch & Co 

A. M. Kidder & Co 

Webb & Co.. 

Williamson & Squire....... 
R. 8S. Dodge & Co ene 
Steinberg & Co., St. L..... 
R. S. Dodge & Co 


A. M. Kidder & Co.... 

Joseph Gilman jnokant 
McKinley & Morris..... ‘de 
M. Lachenbruch & Co...... 


A. & J. Frank, Ctn.'..... 
Steinberg & Co., St. L.... 


Pynchon & Co.......-.sse+- 
M. Lachenbruch & O8.5..0% 
Se TW. TAR & GOcccccyocces 
A. & J. Pramk, Clmcccccces 
W. C. Orton & Co.......... 
T. H. Keyes & Co........ 
M. Lachenbruch & Co..... 
Kohler, Bremer & Co...... 


R. 8S. Dodge & Co 
A. F. Ingold & Co........ 
Lechenbruch & Co...... 
G lidden, David  \). 
Pynchon & sees 
Glidden, Davidge & Co..... 
M. Lachenbruch & Co...... 
R. S. Dodge & Co...... 


Webb & OO. ccccsccccesccccs 


A. M. Kidder & Co. 
Pynchon & Co 
McKinley & Morris. 
kh. S. Dodge & Co. 
T. H. Keyes & Co. 
Williamson & Squire. 


Pynchon : Co. 

& J ‘rank, Cin. 
Pynchon & Co 
Steinberg & Co., St. L. 
Joseph Gilman. 

R. S. Dodge & Co. 


McDonnell & Co. 
Pynchon & Co. 

B. Bogert & Co 
R 8 Dodge & Co. 


Penghen & Cc 
R 8 Dodge % Co. 


Williamson & Squire. 
A. R.,.Clark & Co. 
A. M. Kidder & Co. 
R.. S. Dodge & Co. 
Pynchon & Co 
M.Lachenbruch&Co. 





5 A. M. Kidder & Co. 


45 

53 Webb & Co. 

107 

160 aE ag & Squire. 
21 U. Kirk & C 

60 Mi Lachenbrvch&Co 
93 Steinberg & Co., St.L. 
113 i 

&3 R. S. Dodge & Co. 


62 <A. M. Kidder & Co. 


81 McKinley & Morris. 
35 M. Lachenbruch & Co. 


11 A. & J. Frank, Cin. 
71 Steinberg & Co., St. L. 
97 Pynchon & Co 

45 M. Lac oy h & Co. 
% J. U. Kirk & Co 


102 A. & J. Frank, Cin. 

Willia mson & Squire. 
T. H. Keyes & Co. 

M. Lachenbruch & Co. 
2 Kohler, Bremer & Co. 





90 Kohler. Bremer & Co. 
240)—od#R. S. Dodge & Co 


530 «White, Weld & Co. 

65 Glidde n, Davidge & Co. 

&5 Pynchon & Co. 

34 Glidden, Davidge & Co 
“ 

1% M. Lachenbruch & Co. 


14 R. S. Dodge & Co 
109 J.U. Kirk & Co. 
112 Webb & Co. 





INDUSTRIAL AND MISCELLANEOUS—Continued 


—Bid for— 
At By 
Firestone Tire ......++.+++++ 118 T. H. Keyes & Co......-+-- 
DO G9 Phin wccccccccccessssccees 0 Ot: : ‘ 
Ful.on iron Works eo St. L.... 


63% Steinberg & Co., 












ee ME. 4ad56esbsese, 98 , 
SIE I winceccaadesvccecees 2.40 Kohler, Bremer & Co 
General Baking .... Webb & UO... .cccscesesees 

BPO GE. cscccase anaes! oe 
General Pet. SM.) ac ccccee “* xf E. F.. Hutton & Co.......-- 
Gillette Safety 7 E. & C. Randolph.. 
Goodyear T. M. Lachenbruch & Co.....,. 
Goodyear Tire & Rubber 7% pf... “ 

Godchaux Sugar ......-+-e++ee++ Webb: & CO. ..cccccccsees 

DOO Wee cece ncccctvccceccsoescees " 

Griffin Wheel pf. .........-- ere Pynchon & Co.......-. “~ 
Gold & Stock Telegraph | OSs cocece A. M. Kidder & Co.......- 
Gruen Ist pf........ ‘ esses Westheimer & Co., Cin.... 
Great Western ee J U. . _ Kirk & CO... ccceseees 

BD. Sea edcdddeesecescesecuced 

154 Steinberg & Co., St. L 


Hamilton- ‘Brown Shoe ..... ensce 2 
Hercules Powder Soe eendoes 
De PE. cccccocccces 
Herscheil- Spill” Seeders 
Mc act sdncésceeavnnecs J 4 
Hocking Valley Products, new.... 6% Glidden, Davidge & Co.... 
Holly Sugar ° 55 06CU EE. F. Hutton & Co......«- 


R. S. Dodge & Co..... eat 
M. Lachenbruch & Co.. 























Do pf. .. 06 
Hydrauiic Steel pf. ........-eeee0* SO Py nchon SH COoccccccececes 
Hupp Motors pf. ........ eS 
Iinois Cent. R. R., lease a ‘line BS A. BM Bidder & GCé....cc00- 
DEE eo cunccanceatdedseeé 160 R. 8S. Dodge Y 
Indiana & Illinois Coal pf. ae Pynchon & Co 
Inter BOG .ccccccccccccsasccceece 138 Steinberg & Co:, St. L..... 
Do pf ane . 101 6 
Kirby 34 W. C. Orten & Co......... 
Do pf . aie 100 . 
Lackawanna R. R. Co. (N. J.)... 61 A. M. Kidder & Go......... 
Libbey Oven Sheet G...... costs SOW BB. Be Fu: PRs ‘Gee cv kccce 
Lehign Valley Coal Sales.... oe 82 WwW. ©. GCrtem & CO. cccoces 
Lima Locomotive ........ abe. ae R. &. Dodge 6 CO.ccccecce 
BM Ms cecocccesecwecs So A. M. Kidder & Co........ 
Lone Star Gas........... os -. 30% T. H. Keyes & Co ere 
Marconi + english) 06emesecieeede 3@ 6. F. GRAMM. ncccccces . 
DO PE. ccccscccdecces o i 
Do (American) ........++- os i 
Do (Canadian) ......... re 1% 
EO CHORE) coceciccecs ae 1% bn 
SOE DN ccbndedeeceenckees 5 A. F. Ingold & Co..-....... 
Matanzas Sugar pf SD Wee Dire din decsonencs 
Merck & Co. pf..cccccsccccccccscs 89 McKinley & Morris........ 
Metropolitan Cred. ......... ~ 90 Kohler, Bremer & Co...... 
Metropolitan Stores .........-++- 40 M. Lachenbruch & Co... 
SS | rere a ae - 
Mercantile Stores ....... scessccn BE Hs Si. Gee & Gi csc ce 
Michigan Central R. R........ oo A. M. Kidder & Co.... 
Michigan Sugar itvaaseees Per 10 M. Lachenbruch & Cc 0. 
Michigan Limestone Chemical. asp 66d, U. Bem B. GO. ccccces 
Michigan State Tel. pf.....-..-. 50 Joseph Gilman 
Minn., St. Paul & S. 8. M., lL. 1.. 52 A. M. Kidder 
Mountain States Tel, & Tel....-- 85 Joseph Gilman 


M.* Lachenbruch & Co.... 


Motor Proaucts 
Steinberg & Co., St. L.... 


National Candy 
Do Ist pf. 











Do 2d pf. a 
National Caske R. 8S. Dodge & Co.......... 
Nauonal ° 7 
National Sugar Ref. .........- - 148 Sey OP Mists odccwswaades 
New Jersey Zinc..... qrore seen 180 Williamson & Squire....... 

NS RE ETC I RE Ie 11 McDonnell & Co........ : 
New York, Lac k. & West. R. R.. A. M. Kidder & Co.... 
Niles-Bement-Pond ......+e-es00. R. S. Dodge & Co...... 
Pacific & Atlantic Tel..... ose Joseph Gilman ... 

Packard Motor ........ssesee% M. Lachenbruch & Co. 

Do pf. Ree E ASCE ORSCOH ¢ McKinley & Morris...... 
Paragon Ref. Sraddsneneceaaseuse A. & J. Prank, Cin........ 
Peninsula Tel. bnekenee Joseph Gilman...s........ 
Penn. Coal & Coke..... R. S. Dodge & Co..... 





scrip. geae 100 McDonneH & Co......... a 


Perto Rico Am. Tob. 
109 A & J. Prank, Cin...... 


Procter & Gamble 
Do 6%. 
Pitts., Bes ssemer & 
Prairie Oi) & 





ner & Lal 18 A. M. Kidder & Co.... 
525 McKinley & Morris 




















Porte Ricw Tel... ...cccccccccesse SB FemegR $= GIMMER. 60.0 ccc cc ces 
| eee Sececceces 82 - 

Premier Motor ........cccccccceces S &. 6 J. Prank, Ola. ....... 
=e 3 SD Seer er . 8 = 

PO TE, ins cccanncdepeecedecos ©. BD B. Dodee & Co. .cccaces 

Republic Motor Truck DE. ncccesee 80) =McKinley & Morris........ 

Reynolds Tob., si hoe eres. 70 R. 8. Dodge & Co........,. 
Do - 36 = 

Rice-Stix Dry 417 Steinberg & Co., St. L.... 
Do Ist pf. 99 ” 

Pe OE ees cestcdasuncce eaceses 92% - 

Reyal Basing Powder ........ -. 110 Williamson 3 Se ee 
Ee re arr ee 82 Pynchon & Co..........+. 

St. Louis, Rocky Mtn. & POG. ivce 34% Steinberg & x St. ies 

Safety Car Heating & Lighting... 62 Williamson & Squire....... 
tuta Cecilia Sugar pf.......... 70 M. Lachenbruch & Co 

Savannah Sugar .........+. sese 47 Wend & Ge cccecccccccce 
BO PE. cuuse Sa daneeeceee coon 638 Pynchon & Co ae 

So. & Atlantic Tel.......-....+-.- 14 Joseph Gilman 

So. Acid & Sulphur com.......... 108 Steinberg & Co., 

Steel & Tube pl..ccscccccccccccse 82 Pvnehon & Co 

Singer gr Ceres ek iheekent 126 Williamson & Squire.. ée 
Smith (A. O. or 70 McKinley & Morris......... 
Standard Ann Leteeeesccentecnons 2 T. BH. Keyes & Co...... , 
Todd Shipyards ......<-.ccs<: .- 173 - White, Weld & Co......... 
Trenton Potteries Co. 7% pf....-- 60 <A. M. Kidder & Co........ 

Thomas Iron nackaw y M. Lechénbruch & Co... 
Thompson (J. R.) pf... Pynchon & Co......... 
Union Ferry Williamson & Squire...... 
Union Oil (Cz ecascs E. F. Hutton & Co........ 
Utah-Idaho Sugar ...........- ° 6% o, 

United N. J. R. R. & Canal Co.. 163 A. M. Kidder & Co..... 
Utica, Chenango & Susq. Val. R.R. = 

U. S&S. Playing Cards.......... A. & J. Frank, Cin...... 
U. S. Printing & Litho. ” 





Bee Se Wie. cccerscnsdécens neees sg 
U. S. Metal Cap Seal ; 1% Kohler, Bremer & Co. 
U. S. Worsted Ist pf. 69 Pynchon & C 
Van Raalte pf ” 
Valvoline Oil] pf 
Wagner Elec. Mfg. 
Western Cartridge 








98 MeKinley & Morris ie 
Steinberg & Co., St. L.. 








Warren Bros. ........... T. H. Keyes & Co.......... 
Warren BH. BR. CBs ccccocccccccsces A. M. Kidder & Co... 
Ward BON |... ccccsccs . 5 R. § ——— & Co. 

Ds suadatdres ectisanesnendes Webb & CO. .ccccesecses 
Western Maryland BR Pha occcccs W. C. pK... MMM i ce cnce 
Welch Gr.pe Juice pf...... cee McKinley & Morris....... 
SS De Rv doc ccccccetkncce Kohler, Bremer & Co. . 
Sree BD Meeks csacsccocsede &! Pynehem & Geisccccvccccecs 
Wheeling & L. E. prior lien pf. 40 W. C. Orton & Co....... 
Wire Wheel of America pf...... oe one 
WOR OR BRO oc cc. ctecscciccoese 49 
pg BL PRS eee ae 275 


*Ex dividend. 








mail for $1.50. Strong and §& 


(Ped ps4 bE 


handsome—gilt lettered. 
one years issues: 


PEG REGFTOREG Et 


Bz) 


ipsd bd bd 
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INDER for The Annalist. By | 


—Offered— 
At By 
on T. H. Keyes & 


64% Steinberg & Co.,St.L. 
9944 
2.40 Kohler, Bremer & C« 
36 R S. Dodge & 


1380 E. F. Hutton 
M. Lacnenbruch & Co. 


si T. H. Keyes & ( 
54 Webb & Co 


so 
92 Pynchon & Co. 
100 A. M. Kidder & Co 


1 Westheimer&Co.,Cin. 
400 J. U. Kirk & Co. 
1ti4 Steinberg & Co.,t.L 
210 R. S. Dodge & Co 


Sl M. Lachenbruch & Co 


8  Glidden,Davidge&Co. 


55% J. U. Kirk & Co. 
85 Pynchon & Co. 

56 <A. M. Kidder & 
R. S. Dodge & ( 
142 Steinberg&Co ,St.L. 
30 W. C. Orten & Co. 


67 <A. M. Kidder & Co. 
170 A. & J. Frank, Cin. 
83 W. C. Orten & Co 
70 R. S. Dodge & Co 
90 A. M. Kidder & Co. 
31% T. H. Keyes & Co 


15 F. T. Stanton 
14 * 

4 

4 “s 

0 A. F. Ingold & C 


27 J. U. Kirk & 

92 McKinley & Morris 
106 Kohler, Bremer & Co. 
ot M. Lachenbruch & Co, 


97 W. C. Orten & Cr 

90 <A. M. Kidder & Co 
11 M. Lachenbruc > Ec 
<4 J. U. Kirk &C 

65° Joseph Gilman 

56 A. M. Kidder & C 
05 a ph Gilman 

50 M. Lachenbruch & Co. 
132 Steinbe re&Co.,St.L 


104 

92% “ 

115 R. S. Dodge & C« 
11 “s 

152 J. U. Kirk & Co 


183 Williamson & Squ 
11% McDonnell & Co 

86 A. M. Kidder & Co. 
88 R. 8S. Dodge & Cx 

1h Joseph Gilman 

15 M. Lachenbruch & Co. 
83 ee & & Morris 
25% A. & J. Frank, Cin. 
100) |ORR. Ss. Dodge & Ce 
102 McDonnell & Co 
109% A. & J. Frank, Con 


24 A. M. Kidder & Co. 

540 McKinley & Morris 

Jose ph ‘Gilman 

A. & Frank, Cin. 

» R. S. Dodge & Co 
McKinley & Morris 

S. Dodge & Co 


Steinberg&éCo.,St.I 





93% “ 
120 Williamson & Squire. 


37 Steinberg&éCo..St.L 
66 Williamson & Squire 
72 Webb & Co. 

M. Lachenbruch & Co 


Joseph Gilman 
Steinberg & Co.,St. L. 
Pynchon & Co 





120 Williamson & Squire 
75 McKinley & Morris 
. & Keyes & 


178 W hite, Weld & Co 

80 A. M. Kidder & (« 
30 M. Lachenbruch & Co. 
115 Pynchon & Co 

40 Williamson & Squire 
178 KE. F. Hutton & Co 


A 
1’ 6A. M. Kidder & Co 
275 <A. & J. Frank, Cin 


34+ 

92 - 

2% Kohler, Bremer & Co. 
74 Pynchon & Co 

68 és 


101 McKinley & Morris 
4 Steinberg&Co.,St.L 


T. H. Keoves & ( 
A. M. Kidder & Co. 
R. S. Dodge & Co 
Webb &:+Co. 

W. C. Orton & Co 
McKinley & Morris 
Kohler, Bremer & Co. 
Pynchon & Co 

55 4 =4W. Cc. Orton & Co 
Pynchon & Co. 

J. U. Kirk & Co 
R. S. Dodge & Co 





SUSU dbz i bests ttsbeebedbsdbad 


ry) 


as 


Holds 
: 


THE ANNALIST 
TIMES SQUARE 
NEW YORK 
































New York, Monday, September 6, 1920 





THE ANNALIST 














STEAM RAILROADS | 
| 
















Pe- Pay- Books Company. 
> Company. Rate. riod. able Close. Borne-Scrym....20 — 
Pe Borden Co. pf..144 Q 
Bos. & Albany.2 Se 3 f oi 4 
' i. Bap. 28 Aug. 31 Br.-Am. Tob...4 Int 
Buff. & Susq...1% Q Sep. 30 Sep. 15 B.-Am. Tob. pf.2% — 
Can. Pacific....2% Q Oct 1 Aug. 31 Buckeye P. L..$2 Q 
DOG. sn. 8B Oct. 2 Ac H Buff. Gen. apg Q 
Cal. Oil & Gas.2c 
de son.2} Sep. 2¢ g : J 
2 oe ee Sa | Cal. Packing..$1.50 Q 
Erie & Pitts....87% Q Sep. 10 Aug. 31 Cal. & Ariz.....$1 Q 
F., J. & G. pf..1% Q Sep. 15 *Sep. 10 Cambria Iron...$1 
¥ A . ead 
, Lack. of N. J...1 Q Oct. 1 *Sep. 8 Cambria Steel.,75c Q 
Cambria Steel..25c Ex 
Lehig Jalley.8744c 2 Sep. : ‘ 
>» gh alley -Sthe Q Oct ep. 11 Can. C. & F. pf.1% Q 
Ff $1.25 Q Oct 2 Sep. 11 Can.Crock.-W. 
Newark & BI1...3 — Oct Sep. 22 com. & pf....1% Q 
4 N. Y., L. & W.1% Q Oct. 1 Sep. 14 Can. Gen. Elec.2 Q 
D 4 ° .< ou S 
P., Ft. W. & C.1% Q Oct. 1 *Sep. 10 Pnni "i ocomo...2 : Q 
Do pf. ........4%% Q Oct 5 *Sep. 10 ee 1% Q 
St.J., S.B. & S.1 — Sep. 15 Sep. 10 Canada S. S. L.14% Q 
Do pf. ..2% S Sep. 15 Sep. 10 Do pf. 5 aaa _ Q 
. Caracas Sugar. 
> an . % * ef 
So. Pacific.....1% Q Oct. 1 Aug. 31 Carbo-Hyd. pf.8%c Q 
Union Pacific..2% Q Oct 1 Sep. 1 Case (J. I.) Pt. 
| AS 2 S Oct. 1 Sep. 1 Ist & 2d pf...1% Q 
Warren R. R...3%4 S Oct. 15 Oct. 4 —_ (J.1.) aus ‘ 
. 7. Os tadeceunae % 
> % Q Sep. li Sep. ms : 
W. Penn. R. pf.1% Q Sep. 15 Sep. 1 Cent. Leath. pf.1% Q 
STREET RAILWAYS. Cent. Pet. pf..$2.50 — 
Ark. V. Ry., L. Cent. oe Ss. 
s = se se com. & pf.....2 Q 
3 SS er 1% Q Sep. 15 Aug. 31 Cert.-T. Prod..$1 Q 
El Paso Blec...2% Q Sep. 15 *Sep. 1 Do 1st & 2d pf.1% Q 
Fr. & South. .$4.50 Q Oct 1 *Sep. 1 Chandler Mot.$2.50 Q 
Montreal Tram.2% Q Sep. 15 Sep. 8 Cheseb. Mfg....3% Q 
4 Tri-City - Oy Pre ..1% Q 
' ri-City Ry. & Chi. M. & L. pf.1% Q 
| ere -1% Q Oct 1 Sep. 20 Childs Co. .....2 Q 
2d & 3d Sts.,Ph.$3 Q Oct. 1 *Sep. 1 | Do pf. ........1% Q 
W. Penn. R. pf.1% Q Sep. 15 Sep. 1 Cities Service. . 1% M 
Cities Service..1% Stk 
t BANK STOCKS Do pf., A& B. % M 
Chemical Nat..4 Sep. 1 Aug. 25 Cit. S., Bk.S.40.75¢ M 
s : a Col. Graph.....25c Q 
Commerce Nat.3 Q Oct 1 *Sep. 17 Col. Graph 4 Stk 
TRUST COMPANIES Do pf. .......- 1% Q 
“ , : - Colo. Fin. Corp.25c Q 
Guaranty .....5 Q Sep. 30 Sep. 17 Do pf o Q 
Law. Title & T.1% Q Oct. 1 Sep. 15 Colo. Power pf.1% Q 
INDUSTRIAL AND MISCELLANEOUS Comp.-Tab.-R...1 Q 
Con. Gas., E.L. 
Ad. Rumely pf.1% Q Oct 1 Sep. 15 ae 2 Q 
Ajax Rubber..$1.50 Q Sep. 15 Aug. 31 Consol. Gas....1% Q 
Allis-Chalmers. .i Q Nov.15 Oct. 25 Cont. Candy....25¢ Q 
” : va Cont. Mot. pf...1% Q 
be si Do pf. 1% Q Oct. 15 Sep. 25 Cont: Gs ss0a<s Q 
Amal. Oil..... $1.50 Q Oct. 15 Sep. 30 Copper Rangé Q 
¥ Am. B. Note pf. 4% Q Oct i *Sep. 15 Cramp & Sons..150 Stk 
Am. B. Sug. pf.1% Q Oct. 2 *Sep. 11 ' rescent P. L. .75¢ Q 
ae 7 ics " Crucible Stl. pf.13% Q 
Am. Bosch M.$2.50 Q Oct 1 Sep. 15 Cuba C. S. pf...2 Q 
Am. Can pf....1% Q Oct 1 *Sep. 16 Det. I. & S. pf.1% Q 
Am. Car. & Fy.3 Q Oct 1 Sep. 15 Diam. Match...2 Q 
Do pf. ..... ..4% Q Oct 1 Sep. 15 Dom. Glass....1 Q 
Am. Chicle pf..14% Q Oct i Sep. 18 Do pf. roe AM Q 
eae at . S _ Dom. I. & S. pf.1% Q 
Am. Cigar pf...14% Q Oct l Sep. 15 Dom. Steel.....1%4 Q 
Am. Druggists.40c — Sep. 15 July 31 Draper Corp....3  Q 
Am. Express...1% Q Oct 1 *Aug. 31 Du P. (E.I.) de 
Am. Gas....... 1 Q Sep 1 Aug. 18 Nem. ........ : Q 
si Du P. (E.I1.) de 
Am. H. & L. pf.1% Q Oct. 1 *Sep. 11 ates 321 
Am. Int. ...... 1% Q Sep. 30 Sep. 15 eee 114 Q 
> erree % Q Sep. 30 Sep. 15 Du P. (E.1.) de 
Am. Linseed...75c Q Sep. 15 Sep. 1 Nem. Power..1%% Q 
e oe Ee GES. vacneaes 14% Q 
Do pf. oseceekd Q Oct 1 Sep. 15 | iinad. Site) dat 
Am. Locomo....14%4 Q Sep. 30 Sep. 13 & 2d pf.,.....1% Q 
ee eer y 1% Q Sep. 30 Sep. 13 Eastman Kodak.2% Q 
Am. Pottery pf.344 — Sep. 30 Eastman Kodak.2% Ex 
ake : a De WSs dscesaes 1% Q 
Am. Pub. S. pf.1% Q Oct l Sep. 15 Hisenlohr (Otto) 
Am. Radiator..$1 Q Sep. 30 Sep. 22 & Bros. pf....1% 
Am. Roll. Mill..25 Stk Nov. 1 Oct. 15 Elec. Stor. Bat. 
Am. Sm. & Ref.1 Q Sep. 15 Aug. 20 com. & pf... ..3 Q 
5 oh Elkhorn Coal pf.75c Q 
Am. Sm. Sec. End.-Johnson..$1.25 Q 
PE., A ...-., 1% Q Oct. 1 Sep. i i, ae Pee 1% Q 
Do pf., B......1% Q Oct lL Sep. ll Erie Ltg. pf:...1% Q 
; Am. Snuff..... 3 Q Oct. 1 Sep. 10 Fam. Players. .$2 Q 
} —— 1% Q Oct i Sep. 10 Farrell (W.) & 
] Tee ee 7 re 1% Q 
. ; Am. Stl. Fds...Tic Q Oct. 15 Oct. 1 Fed. M. & S. pf.1% Q 
Do pf. .--1% Q Sep. 30 Sep. 15 Foundation Co.24% Q 
Am. Stores.....$1 Q Oct 1 Sep. 20 Gen. Chem. pf.1%4 Q 
Do ist & 2d pf.1% Q Oct 1 Sep. 20 Gen. Cigar pf...1% Q. 
1 orgs Gen. Electric... .2 Q 
4 Am. Sum. T.pf.3% S Sep 1 Aug. 16 Gillette S. R..$2.50 Q 
iy Am. T. & Cable.14 Q Sep.’ 1 *Aug. 31 Globe Soap.....1%4 Q 
J Am. Tel. & Tel.2 Q Oct. 15 Sep. 20 Globe Soap.».. % Ex 
Am. W. G. M..3 Q Oct. 1 Sep. 10 Do 2d & sp. pf.1% Q 
P . ; Do sp. pf...... % Ex 
Do si a ae i =. = Goodrich Co...$1.50 Q 
s | Am. Wool. com. i a shi 1% Q 
} 6 of. .ccuccadh @ Ot. BZ Bom Guantan. Sugar.50c Q 
Ark. Nat. Gas..30c — Oct. 1 Sep. 35 Guantan. Sugar.50c Ex. 
= Guffey -Gillespie 
Ark. Nat. Gas..20c dct Sep. li z 
; Ark. Nat. Gas c C 1 Sep i) Oil pf. vavel%: @ 
Armour & Co.pf.1% Q Oct. 1 Sep. 15 Harb.-W. R. pf.1% Q 
€ Atlantic Ref....5 Q Sep. 15. Aug. 21 H., S. & M. pf.1% Q 
At. Sugar Ref..2% Q Oct. 1 Sep. 20 Helme (G.W.)..2% Q 
i OO OE, ciccnstc cde @ 
) bosthnnne 1% Oct. 1 Sep. 20 
, Do st 2% <P Hupp Motor pf.1% Q 
i Atlas Powder..3 Q Sep. 10 Aug. 31 Sndien at 5 Q 
Atlas Powder..5 Stk Sep. 10 Aug. 31 CS a ioe 1% Q 
Autocar ...2% Q Sep. 10 Aug. 31 Int. Harvester.12%4 Stk 
| Beld.-P.-C. pf..14% Q Sep. 15 Sep. 1 Int. Silver Co..1% Q 
‘ sf Key. T. & Rub.30c Q 
teth. Steel..... 14 Qct 1 *Sep. 15 
i Steel 4m Q Ac p. 15 Kresge (S.S.)pf.1% Q 
Do, Class B...1% Q Oct. 1 *Sep. 15 Lack. Steel....1%4 Q 
Do Pb Dba icaes 1% Q Oct. 1 *Sep. 15 Lorillard Co....3 Q 
e Do 8% ‘pt..... 2 Q Oct. 1 *Sep. 15 | er eae 1% Q 
LBeoth Fish. pf.1%° Q -Oct. 1 Sep. 14 Li. & M. Tob.pf.1% Q 








Oct. 
Dec. 
Sep. 
Sep. 
Sep. 
Sep 
Sep. 
Sep. 
Sep. 
Oct. 
Sep. 
Sep 


Oct. 


Sep 
Oct. 
Oct. 
Oct 

Oct 

Sep. 
Oct. 
Oct. 
Sep. 


Sep. 


Oct. 
Oct. 
Oct. 


Oct. 
Oct. 
Oct. 
Oct. 
Sep 

Sep. 
Oct. 
Sep. 
Sep. 
Oct 

Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sep. 
Oct. 


Oct. 
Sep. 
Oct. 
Oct. 
Sep. 
Sep. 
Sep. 
Sep. 
Sep. 
Oct. 
Oct. 
Sep. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct 


Sep 


Sep 
Oct. 


Nov. 
Nov 


Sep 

Oct. 
Oct. 
Oct. 


Oct. 


Oct. 
Sep. 
Oct. 
Oct. 
Oct. 
Oct. 


Oct. 
Sep 
Sep 
Oct. 
Oct 
Oct. 
Sep 
Sep. 
Sep. 
Sep. 
Sep. 
Nov 
Oct. 
Sep. 
Sep. 


Sep 

Oct. 
Sep. 
Oct. 
Oct. 
Oct. 
Sep. 
Sep. 


< Sep. 


Oct. 
Oct. 
Oct. 
Sep. 
Oct. 
Oct 

Oct. 


15 
15 


re ae ere 


pe 


15 


_ 
or 


5 


to 


Sep. 


Books 
Close. 
Sep. 11 
Dec. 1 
Coup. 82 
Coup. 34 
Aug. 23 
Sep. 20 
Sep. 1 
Aug. 31 
Sep. 3 
Sep. 15 
Aug. 31 
Aug. 31 
Sep. 25 
Sep. 15 
Sep. 15 
Sep. 20 
Sep. 20 
Sep. 1 
Sep. 15 
Oct. 1 
Sep. 20 
Sep. 11 
Sep. 13 
Sep. 10 
Sep. 17 
Sep. 15 
Sep. 17 
Sep. 17 
Sep. 10 
Sep. 14 
Sep. 14 
Sep. 23 
Aug. 27 
Aug. 27 
Sep. 15 
Sep. 15 
Sep. 15 
Sep. 15 
*Sep. 10 
*Sep. 10 
*Sep. 10 
Sep. 1 
Sep. 1 
Aug. 31 
Sep. 24 
Sep. 15 
Aug. 11 
Sep. 20 
Oct. 6 
Aug. 25 
Aug. 20 
Aug. 10 
Aug. 24 
*Sep. 15 
Sep. 15 
Oct. 1 
Aug. 31 
Sep. 15 
Sep. 15 
Sep. 15 
Sep. 4 
Sep. 4 
Aug. 31 
Aug. 31 
Oct. 9 
Oct. 20 
Oct. 20 
Sep. 1 
Aug. 31 
Aug. 31 
Aug. 31 
Sep. 20 
Sep. 13 
Sep. 2 
Sep. 11 
Sep. 11 
Sep. 15 
Sep.:15 
Sep. 19 
Aug. 26 
Sep. 1 
Sep. 17 
*Sep. 24 
Sep. 9 
July 31 
Aug. 31 
Aug. 31 
Aug. 31 
Aug. 31 
Nov. 5 
Sep. 21 
Sep. 10 
Sep. 10 
Aug. 21 
Oct. 9 
Sep. 20 
Sep. 11 
Sep. 11 
Sep. 20 
Sep. 8 
Sep. 8 
Aug. 20 
Sep. 14 
Sep. 15 
Sep. 15 
Sep. 10 
Sep. 15 
Sep. 15 








Pe- Pay- 


Company. 
Lindsay Lt. pf..1% Q 
Lucey Mfg., Cl. 


Mackay 
Do pf. 
Mallinson(H.R.) 

& Co: pf......1% Q 
Manati Sug. pf..1% Q 
Man. Elec. Sup.1%4 Q 
Man. El. Sup...~10 Ex. 

Do Ist pf......1% Q 
May Dep. S. pf.1% Q 
Merg'thaler Co.2% Q 


Mid. States Oi1.40c M 
Mill Fac., ‘‘A’’.2 Q 
Mont. Cottons...1%4% Q 
Oe OE adasucas 1% Q 
Montana Pwr... % Q 
BO DE .<db.nnaee 1% Q 
Mont. Ward & 
Co.pf. & CLA.1% Q 
Muskogee Gas 

© Gis dace 1% Q 
Nat. A. & C. pf.1% Q 
Nat. Biscuit....1% Q 
Nat. Breweries.$1 Q 
Nat. Candy....4 _ 
Nat. Candy....5 Ex 
Do Ist & 2d pf.3% - 
Nat. Lead.......1% Q 
Pe. OE. creases 1% Q 
Nat. Sug. Ref..3%4 Q 
Nat. Surety.....3 Q 


Nat. 
N. Y. A. Brake.24%) Q 
N. Y¥. Transit. .1 Q 


Niag. Falls Pr.14%4 Q 

TAO OE ksns0cnds 1% Q 
Niles-B.-Pond. ..2 Q 
Nip. Mines.....25c Q 


Nip. Mines.....25c Ex 
ie. ee Ga oe 4s 1% Q 
Ohio Oil.......$1.25 Q 


Ohio Oil......$4/75 Ex. 
Okl. G. .& E.pf..1% Q 


Okl. Pr. & Ref.2 Q 
Pacific T. & T.1% Q 
Packard Motor 

GP OE... ciccnc as 1% Q 


Peerl. T. & M.$1.25 Q 
Penn. Rubber..1% Q 
Do pf. ee a 
Penn, W. & P..1% Q 
Pet.-Mulliken Ist 


& 24 pt... ce 1% Q 
Phil. Electric..43%c Q 
Pierce-Arrow.M. 

Ct BE. s<0«kd 2 Q 
Pierce Corp. pf.2 Q 
Pitts. Br. pf..871%4c Q 
Premier Candy.24 Q 
Procter & Gam. 

rer 1% Q 
Prov. P. Mills..14% Q 
Prov. P. Mills..1 Ex. 
| yer re 1% Q 
Pure Oll.....<. 1% Q 
Do 6% pf......1% Q 


De Oe wf... ..8 Q 


Quaker Oats....3 Q 
Quaker Oats 25 Stk 
Se Ms aatleascen 1% Q 
Ry. Stl. Spring.2 Q 
Be: 06....ccsivase 1% Q 


Reis (Robt.) 1st 
& 2A PE. cccnth @ 
Remington Typ. 


Ist pf. susan & 
Do 26 pls .s.s2 Q 
Rep. Iron & S..1% Q 
Do pf. veer. a 
Reynolds (R.J.) 

DORs. os suetens 50c Q 

Te DE. sas sa ws 
Riordan Pulp & 

Pe 8... sspceace 1% Q 
St. Jos. Lead...25c Q 
St. Jos. Lead. ..25c Ex. 
San Joaquin L. 

BB Wiienuies 1% Q 
Savage Arms...1%4% Q 

Do 26 9£..6605 14% Q 


S., R. & Co. pf.1% Q 


‘ 
Sherwin - Wms. 


Co. of Can....1% Q 
Sloss - Sheffield 


S. & I. pf.....1% Q 
So. Penn. Oil. ..5 Q 
So. P. R. Sug..3 Q 
So. P. R. Sug,.2 Ex 
SP ORs se tcduss 2 Q 
S. W. P. PP. &.2 Q 
St. Oil, Cal.....2% Q 
St. OH, Cak.....3. TEx 
St. Oil, Ind.....3 Q 
St. Oil, Ind.....5 Ex 
St. Oil, Kan....3 Q 
St. Oil, Kan....3 Ex. 
St. O86 Ky..::.8 -@ 


St. Oil; Ohio....3 Q 


St. Oil, Ohio....1 Ex. 
mM. a; 2.668 Q 
co - ePere. 1% Q 


St. Oil, N. Y...4 Q 


Transit...1 ox. 


Rate. riod. able 


Sep. 


Oct. 
Oct. 
Oct. 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


Sep. 
Oct. 


Oct. 
Sep. 
Sep. 
Oct. 
Oct. 


Oct. 


Sep. 
Oct. 
Oct. 
Oct. 
Sep. 


. Sep. 


Sep 


Sep. 
Sep. 


Oct. 


Oct. 


Sep 
Sep 
Oct 
Sep 
Oct. 
Sep 
Oct. 


. Oct. 


Oct. 
Sep. 
Sep. 
Sep 
Oct 
Oct 


Sep 
Oct. 
Sep. 
Sep 

Oct. 


Oct 
Sep. 


Oct. 
Oct. 
Sep. 
Sep. 


Sep 
Oct. 
Oct 
Oc 
On 
Ox 
Oct 
Oct 
Sep 
Nov 
Sep. 
Sep. 


Oct 


Oct 
Oct. 
Nov 
Oct 


Oct. 
Oct. 


Sep 
Sep. 


Sep. 


Sep. 
Sep. 
Sep 

Oct. 


Sep. 
Oct 


Sep. 
Oct. 


» Ct. 


Oct 

Oct. 
Sep. 
Sep. 
Sep. 


. Sep. 


Sep 
Sep 
Oct 
Oct 
Oct. 
Sep. 
Sep. 
Sep 


St. Oil, N. Y¥...200 Stk ,... 


. on, %. F..A q 
Stand. Screw...6 Q 
Stand. Screw...20 Sp. 
Stand. Screw...40 Stk 
Stromberg Car.1 Q 
St. G. & E. pf..$1 Q 
Stutz Motor....14% Q 
Swift & Co..... 2 Q 


sep. 
Oct. 
Oct. 
Oct. 
Oct. 
Sep. 
Oct. 
Oct. 


30 


30 
20 


20 


a 


t 


Books 


Cle 


Aug 


Sep 
*Sep 


*Sep 


Sep 
Ser 
Sep 
Sep 
Sep 
Sep 
*Sep 
Sep 
Sep 
Aug 
Aug 
Sep 
Sep 
Sep 
Aug 
Sep 


10 





Re Ful} 








Dividends Declared and Awaiting Payment 


Pe- Pay- 
Rate. riod. able. 


Pay- Books 
able Close 
Sep. 30 Sep. 17 
Oct 1 Sep. 16 

k Oct 1 Sep. 16 
Oct 1 Sep. 20 
Sep. 20 Sep 6 
Sep. 20 Sep 6 
Oct 1 Sep. 15 

2 Oct 1 Sep. 10 
ep. 14 Aug. 31 

» Oct. 15 Sep. 30 
Oct. 15 Sep. 30 

2 Oct 1 Sep 4 
; Q Oct. 1 Sep 4 
2 Sep. 13 Sep 3 
2 Oct 1 Sep 10 
2 Sep. 15 *Aug. 31 
Q Oct 1 Sep. 15 
2 Oct 1 *Sep. 15 
Oct 1 *Sep. 1 

2 Sep. 15 *Aug. 31 
Sep. 16 Sep. 2 

4 Oct. 15 Oct. 1 
2 Sep. 30 Sep. 15 
» Sep. 30 Sep. 15 
Q Sep. 15 Aug l 
4 Sep. 29 Aug. 31 
6 Q Sep. 15 Sep 8 
2 Oct. 1 Sep. 15 
x. Oct 1 *Sep. 15 
» Q Sep 1 Aug. 16 
Q Oct = Sep. 15 
Oct 1 Sep. 21 
Oct ] sep. 2 

2 Sey 15 Sep t 
2 ep. 30 Sep. 20 
( l » ae p ov 

det l Sep. 1 

2 det ] Sep. 1 
N« ] Oct. 16 

Oct 1 Sep. 1 
Oct 1 Sep. 15 
Aug. 31 Aug. 20 

2 Sep. 30 Sep. 15 
Oct l Sep. 20 
Sep. 10 Sep 1 

2 Oct 1 Sep. 10 
) Sep. 20 Sep. 3 
books do not close 

} 7 


n; {jin preferred. 
ted dividends. 


SIVIDENDS. 





’roducts Corporation 


Regular Quarterly 


iend No. 2. 
Sept. 2, 1920 
that the Board 
ared this day th 
lividend of $1.00 
non Stock of Cer 
yration, payable 


1 Stockholders of 





»ducts Corporation 
Dividend No. 15. 
Sept. 2, 1920 


Board 





) 


yn 


of Certain-te 


payable Onc 
Stockholders of 
ss Sept. 17 


usine 
nailed 
{. NELSON 

tary-Treasurer 


oducts Corporation 


Dividend No. 15. 
Sept. 2, 1920 
that the Roar 

ared this day th 
idend of one and 


im (1%%) on tl 
k of Certain-teed 

payable Oct 1 
rred Stockholder 
business Sept 
be mailed. 

M. NELSON, 
retary-Treasurer 











on Typewriter Co. 


N 


terly Dividend. 


mM 


ors have declar 


s of $1.75 per shar 
rst Preferred Stovk 


on the outstanding 
of this Company 

] 1920, to stock 

ember 10, 1920 


GILLULY, Secretary 


DE NEMOURS & CO. 
rel August 25, 1920 
tors has this day ds 
on the Common 
payable September 





1olders of record at the 
1 August 3lst, 1920. Said 
t as follows: two dpl 





é and two dollars and 
in the Common Capital 
al of the par value of 








er share; also dividend 


enture Stock of this Com 


1920, to stock 


at close of business or 


du PONT, Secretary. 
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Water Power Offers a Saving of a Billion Dollars a Year 


Continued from Page 299 


“ standing by ” and in descending grades. It must 
carry supplies of fuel and water with it, and its 
operation requires an excessive amount of labor. 
On the other hand, the electric motor ceases to 
consume energy when idle, and is even made to 
utilize the momentum of its train in descending 
grades to feed electric current back into the line. 
It is not burdened with the carrying of the source 
of its energy, and its superior effectiveness on 
grades saves time and permits heavier loading of 
trains. 

In the Pacific States there has been a remark- 
able development in the construction of long-dis- 
tance power lines fed with current from a great 
number of stations. Through the consolidation of 
utilities dnd the interconnection of systems there 
is now in California, from a practical operating 
point of view, but one vast system, with lines 
reaching from the Oregon border to Mexico, over 
a distance of 800 miles, with 75 hydro-electric and 
47 steam plants and 7,200 miles of high tension 
transmission lines. The installed capacity of the 
system is 785,000 kilowatts, and approximately 
600,000 consumers are served. 

It is worthy of note that the applications of 
electricity outside the field of transportation and 
lighting are rapidly expanding. In the Southwest, 
where irrigation over so large an area is essential 
to agriculture, electricity is playing an important 
part. Gravity irrigation is largely used, of course, 
byt it is inadequate to meet the need and in in- 
creasing degree is being supplemented by electric 
pumping. California, for instance, uses more elec- 
tric power on farms than all the remainder of the 
United States. 

An example of the importance of electricity 
in Western agriculture is found in the California 
rice industry, which is almost wholly dependent 
upon electric pumping. The industry had its be- 
ginning in 1912, and last year the crop was valued 
at $27,000,000. 

Much further East, in the Kansas wheat fields, 
is another example of the use the farmer is mak- 
ing of electricity. This Summer wheat in at least 
a dozen counties was. threshed by electricity. One 
company supplies power to 60 towns and 500 
farms. 

Electrified mines in Montana, Idaho, and else- 
where have demonstrated the advantages of elec- 
sricity in this industry. In the Northwest, paper 
mills quite generally are resorting to electricity, 
and many saw mills are electrified. 

Electrometallurgy is a growing field and one 
capable of great development. In the making of 
iron and steel there is increasing use for elec- 
tricity. Electricity is necessary in the manufac- 
ture of a variety of alloys, ferromanganese, ferro- 
tungsten, &c., which are needed to give steel ‘the 
aualities requisite for many of its important uses. 
Electrometallurgy, moreover, offers a means of 
binging into use the more common and leaner 
mineral materials when the rather limited rich 


Bonds 


=== 


Continued from Page 300 
general 4s started the week around 74%, dropped 
to 74%, later moved up to 75%, declined frac- 
tionally to 75%, and then advanced again to 75%. 
Baltimore & Ohio 6s on Monday opened at 88%, 
the following day moved up to 90, and later sold 
off slightly to around 89%. The convertible 4%s 
of the same company early reached 69, fell off to 
68, advanced again to 69, finally finishing the 
week around 68%. The refunding 5s the first of 
the week sold up from 67 to 68%, dropped to 68, 
later gained a little over a point to 69%, and then 
finished the week at 68%. Chicago, Burlington & 
Quincy joint 4s on Tuesday sold up to 95%, this 
being the best price these bonds have attained for 
some time, the next day declined to around 95, 
and later gained fractionally to 95%. Chesapeake 
& Ohio convertible 5s early advanced to 80%, fell 
off to around 80%, moved up to 81, later sold off 
to around 80%, then advanced to 80%. The Chi- 
cago, Milwaukee & St. Paul convertible 4%s fluctu- 
ated between 69 and 71, finishir'g the week at the 
latter price, while the refunding 4%s f'uctuated 
between 62% and 63%, closing the week at around 
63%. During the week the Central Pacific 4s rose 
almost a point to 73, finishing the week at 72%, 
and the St. Louis Southwestern first terminal 5s 
reached a high of 61% on Fridav. These latter 
bonds on Monday were traded in at around 58%. 
Toward the end of the week special attention 
seemed to be directed to the Southern Pacific re- 
funding 4s, which moved up about a point to 75%. 
The St. Louis & San Francisco issues were very 
much in evidence, too; particularly the income 6s, 


which advanced to 57, and Wheeling & Lake Erie 
4s, an issue very seldom traded in, which advanced 


concentrations heretofore exploited shall be ex- 
hausted. 

Electrochemistry has created a number of 
useful products. Artificial abrasives, for example, 
especially carborundum, superior to natural abra- 
sives, have greatly facilitated many manufacturing 
processes. The acetylene lamp has been made 
possible by calcium carbide, and artificial graphite 
is an important lubricant. 


THE NEW WATER-POWER LAW 


Although a good beginning has been made in 
the development and utilization of the water- 


. power resources of the United States, generally 


speaking the nation is backward in the matter of 
applying this form of energy to its needs. There 
are a number of reasons for this tardiness. Among 
them are the great volume and the distribution 
of available fuel, comparatively cheap transpor- 
tation, the large initial cost of installing hydro- 
electric works as compared with isolated steam 
plants, the adverse features of earlier Government 
control over water-power sources and the lack of 
a comprehensive plan and policy hitherto for the 
proper development and co-ordination of the 
country’s natural resources. The slogan “con- 
servation of natural resources” contributed 
to a general fear that greedy interests might 
waste or abuse thege resources, a state of 
mind which, in a measure, turned conservation into 
“hoarding.” The reaction from this attitude al- 
ready held forth the promise of a period of greater 
development when the war brought to bear new 
factors in the way of increased costs of fuel, 
transportation and labor and at the same time 
new opportunities for general industrial and com- 
mercial expansion in the post-war period. 

Furthermore, before the days of long-distance 
electric transmission lines, plants. using water 
power had to be located at the power sites, re- 
gardless of other conditions. Now the range of 
choice as to location is not so restricted. This is 
a factor of immense economic significance, espe- 
cially for a region already highly industrialized. 

The new water-power legislation is in part an 
outgrowth of the changed conditions and has fur- 
ther stimulated interest in the general problem and 
possibilities of water-power development in this 
country. It is believed that it marks the begin- 
ning of a new era in this field of-enterprise. 

For years there has been a strong agitation 
for a revision of the legislation under which the 
Fedéral Government controls the development of 
water power on the public domain and in navigable 
rivers. Although rights to develop water power 
in national forests, on military reservations and on 
the public domain not withdrawn from entry are 
acquired from the States in which the power sites 
are situated, the Federal Government is concerned 
with such enterprises because of the use of these 
public lands for dams and transmission lines. 


from 53% to 55. Later these bonds sold off to 
around 53%, with a recovery to 54. The Missouri 
Pacific general 4s on Friday reached a high of 
57%, and the Chicago & Great Western 4s about 
a point to 55. Other ‘issues that fell in line with 
the upward movement, although only fractiona'ly 
so, were the Pennsylvania 7s, which sold up to 103; 
the Chicago & Northwestern 7s to 101%; the Erie 
issues, the convertible 4s (Series “A”) to 44%; 
Series “ B” to 43%; the general income 4s to 47% 
and the convertible 4s (Series “D”) to 47%; 
Denver & Rio Grande first and refunding 5s to 
rat and the New York Central debenture 6s to 
91%. 

Tractions Show Improvement — Considerable 
improvement was noted amomg the traction issues 
during the week, with the Interborough Rapid 
Transit first and refunding 5s moving up on Tues- 
day to 48% and closing on Friday at 47%. The 
Interborough-Metropolitan 4%s early managed to 
reach 16, but later declined to around 15%. Hud- 
son & Manhattan adjustment income 5s were very 
active, and on Friday advanced to 22% from a low 
of 20, established earlier in the week. Notwith- 
standing the strike on the Brooklvn Rapid Trancit 
system, the bonds of this company were very litt!e 
affected. The turnover in the gold 5s and 7s was 
light and price chanves were not wide. The former 
issue fluctuated between 24% and 25% and the lat- 
ter between 36% and 38. 

Industrials Fairly Active—The industrial obli- 
gations as a whole were fairly active throughout 
the week. American Te'ephone and Telegraph col- 
lateral trust 5s sold up from 77% to around 78%, 
and the convertibie 6s from 95% advanced to 955, 
dropped to 95 and then moved up again to around 
95%. Chile Copper 7s were traded in at 94% to 
96, while the collateral trust 6s fluctuated between 
73% and 75. The Cuba Cane Sugar convertible 7s 
were quiet and were dealt in at around 87% to 
88%. On Wednesday the Midvale Steel 5s became 
quite.active and moved up from 76% to 78%, fin- 
ishing the week around 77%. This was also true 
of the New York Telephone 4%s, which on Friday 
advanced over a poin. to 78. United States Rub- 


All navigable streams fall under the control of 


Congress by reason of the power to regulate com- 
merce, and by implication the means of commerce, 
between the States and with foreign countries. 

Heretofore the privilege of using the national 
forests or other public lands for water-power de- 
velopment has been conferred by the Department 
of Agriculture or the Department of the Interior. 
The privileges have been granted through the is- 
suance of permits for no definite period and rev- 
ocable at the will of the granting authority. 

In the case of developments on navigable 
streams, whether on the public domain or not, each 
enterprise has required a grant by special act of 
Congress. These grants, too, could be revoked by 
Congress at any time. Unless revoked the rights 
were to expire after a period not exceeding fifty 
years. 

Owing to the uncertainty of tenure, there has 
been, as was natural, hesitation to invest capital 
in such undertakings. It is the purpose of the 
new water-power act to remove this element of 
uncertainty and at the same time adequately to 
safeguard the public interest. 

The law creates a Federal Power Commission, 
composed of the Secretaries of War, Interior and 
Agriculture. The commission is authorized to is- 
sue licenses for works on the public domain, in 
national forests and on navigable rivers for a 
period not exceeding fifty years. At the expiration 
of the license it may be renewed or a new license 
may be issued, or the Government may take over 
the enterprise upon compensation of the licensee 
for the net investment in property used in the gen- 
eration and transmission of power other than the 
franchise. 

Public service enterprises are subjected to con- 
trol of service and rates by State commissions when 
such exist, and where such a State commission is 
not in existence the Federal Power Commission is 
authorized to regulate and control service, rates 
and the issuance of securities. When the power, or 
any part of it, enters into interstate or foreign 
commerce, the rates and services must be reason- 
able, just and non-discriminating. Briefly, this in- 
volves a degree of control in the field of power de- 
velopment and distribution between States com- 
parable to that exercised over railways by the In- 
terstate Commerce Commission. 

Much discretion is left to the commission in the 
matter of formulating administrative rules and 
regulations under the act. These are expected to 
be liberal, in conformity with the general purpose 
of the law. Guided by the principles of sound 
business practice, the commission should be able 
greatly to stimulate the development of the coun- 
try’s water power. 


The law was signed on June 11, and by the - 


middle of July applications for licenses to develop 
more than half a million horse power had been 
filed. 


ber 744s fluctuated between 97% and 98%, the 7s 


between 96% and 97% and the first and refunding 
5s on Friday moved up a ~oint to 78. United 
States Steel sinking fund 5s fluctuated between 
91 and 92%. 


Foreign Bonds Quiet—The feature of trading 
in foreign Government bonds on the Exchange was 
the strength shown in the Ang'o-French 5s, which 
advanced to a new high on Thursday to 100, this 
being the first time that the issue has touched par 
since it was sold in 1915. While this advance was 
taking place other foreign Government issues were 
headed the other way, particularly the Swiss Gov- 
ernment 8s, which fell off from 102% to 100%, 
after which there was a fractional recovery to 
101%. The decline in these bonds was interpreted 
as a natural thing in view of rumors that the new 
French loan would be offered to investors at par 
to yield 8 per cent. City of Paris 6s from a low 
of 91%, the opening on Mondawv sold up to 93% 
on Friday. The Japanese 4s of 1931 early ad- 
vanced from 57% to 59, later fell off to around 
57, and then made a gain of a!most a point to 57%, 
The rest of the group presented no movements 
worthy of any svecial mention. 





are listed in our Catalog of 99% guaranteed Mailing 
Lists. It also contains vital suggestions how to ad- 
vertise and sell profitably by mail. Counts and 
prices given on 9000 different national Lists, cover- 
ing all cleeses; for instance, Farmers, Noodle Mfrs., 
Hardware Dealers, Zinc Mines, etc. This valuable 
reference book free. Write for it. 
Send Them Sales Letters 

You can produce sales or inquiries with per- 

sonal letters. Many concerns all over U. 8, 

ace profitably using Sales Letters we write. 

for free instructive booklet, “Value of 
Sales Letters.” 
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Admiral Benson’s Appeal for the Marine Syndicate 


The Chairman of the United States Shipping Board Emphasizes the Importance of Giving Whole-Hearted 


Support—Marine Insurance Is an Integral Part of Qur Commerce 


ITH the organization of the American Marine 
Insurance Syndicates completed, the United 
States Shipping Board is directing its attention to 
legislative disabilities obstructing the healthy de- 
velopment of the marine insurance business. In 
this effort the board is co-operating with the Com- 
mittee on Merchant Marine and Fisheries of the 
House of Representatives. A report on the subject 
is now in course of preparation and there is also 
being drafted a comprehensive marine insurance 
law for the District of Columbia, which it is hoped 
will serve as a model for enactment, in part or in 
whole, by our leading marine States. In referring 
to the matter Admiral Benson, Chairman of the 
board, recently made the following statement: 

“The new marine insurance syndicates, if ac- 
tively supported by Americans, should do much to 
give us, for the first time in our history, an 
adequate and independent marine insurance service. 
They represent a co-operative union of practically 
all American marine insurance interests and should 
be a powerful factor in solving our past re-insur-~- 
ance difficulties and in lowering overhead expenses 
so as to reduce the adverse cost of differential now 
militating against American underwriters as con- 
trasted with their foreign competitors. 

“T wish to emphasize the importance of giving 
whole-hearted support to the new - syndicates. 
Marine insurance is an integral part of our com- 
merce. An adequate marine insurance service, free 
from foreign domination, is an absolute necessity 
to the maintenance of an American merchant 
marine and the successful extension of our foreign 
trade. The recent past has furnished too many 
instances of the use of marine insurance as a na- 


Colombia’s 


HE resources of Colombia are being extensively 

developed and. we may look forward to sub- 
stantial trade with that country during the com- 
ing year, trade experts say. Its exports have 
slowly been changing from Peruvian bark and rub- 
ber to coffee and bananas, which have only been 
exported during recent years. Bananas are to- 
day the third most important product exported to 
the United States. More and more textiles are be- 
ing made in Colombia, petroleum is being refined, 
and candles and matches aré beimg manufactured. 

A writer says: “ The Colombian merchants have 
been used to receiving cash, or the equivalent of 
cash, for their exports and of obtaining credit for 
the goods they import. These credits were grad- 
ually extended until the period had reached as 
much as eighteen months by 1914. The reasons 
the Colombian merchant requires long credits are 
as follows: There is great delay in receiving the 
goods; the merchant has to provide money within 
fourteen days to pay the import duties; the retail 
shopkeeper is nearly always working on very re- 
stricted capital, and he also has to give credits to 
farmers pending the harvest. 

“The above is a vicious circle, but the fact re- 
mains that the firms who are able and willimg to 
give extended credit will be in the most favored 
position to sell their goods. Another change that 
has come about is in the method of purchasing. In 
the old days a Colombian merchant would go to, 
say, Kingston in Jamaica and purchase goods from 

* stock. Then the commercial traveler began en- 
tering Colombia and touring the country with a 
train of mules and a ton or so of samples. Later 
on firms established large showrooms in some of 
the principal cities and sent salesmen from these 
centres to the neighboring towns. 

EXPORTS WILL INCREASE RAPIDLY 

“There is no shadow of doubt that the exports 
of Colombia will inerease largely and rapidly. 
More coffee is being planted, more and far better 
cattle will be raised and a careful study of the va- 
rious insect pests will certaitily result in far less 


Companies Our Main Competitors 


tional commercial weapon by our competitors to 
keep us in ignorance any longer concerning the de- 
sirability of having a flourishing marine insurance 
business fully capable of protecting our merchants 
and vessel owners. 

“ The organization of the new syndicates is only 
an important part—only half—of the problem. 
They must now be supported. It is regrettable 
that, with a desire to go ahead, the marine insur- 
ance business of this country should find itself 
hampered by a lot of unnecessary and unwise legis- 
lative disabilities. Insurance is subjected to the 
control of fifty-four supervising States and Terri- 
tories, each actuated by its own local needs and 
views in insurance matters without much reference 
to the national gocd. 

“British companies, our main competitors, en- 
joy a lower cost of operation, are allowed to co- 
operate freely and to write many kinds of insur- 
ance, and are taxed only on their profits. Amer- 
ican underwriters, on the contrary, are severely 
limited in the kinds of insurance they may write, 
are taxed most unmercifully on their premiums, 
irrespective of whether any underwriting profit is 
made, and are subjected to severe limitations upon 
their reinsurance privileges and financial opera- 
tions. Wherever we turn, local restrictions, of a 
purely artificial character, stand in the way of 
national progress in a business which is essentially 
international in character. 

“Attention should be called especially to the 
excessive taxation based on wrong principles 

+ which is imposed upon our underwriters. A com- 
pilation of taxes paid by seventy American marine 
insurance companies shows the total to be one and 


disease among the cattle. Petroleum will soon be 
produced in sufficient quantities to permit exporta- 
tion. With improved ways of communication an 
important industry should grow up in the export 
of hardwoods. The banana industry will increase 
and possibly other tropical fruits will be added to 
the export list. 

“The production of platinum will probably 
double itself each year for several years to come. 
The production of gold should certainly be very 
largely increased, and probably a good many 
known silver mines could now be reopened and 
operated to advantage. 

“The future of the imports requires more care- 
ful consideration. There is an increasing tendency 
for the Colombians to grow their own cotton and 
manufacture their own cotton goods; to make their 
own matches, candles and beer; to refine petroleum 
and to mill wheat. Later on a large iron and steel 
industry will certainly be started, as good iron 
ore, coal and lime are to be found in close prox- 
imity to a good and cool climate. 

“For the next few years, however, iron and 
steel in all forms will have to be imported. The 
finer kinds of cotton goods, woolens and silks will 
be in increasing demand as the prosperity of the 
country grows; also every kind of toilet article, 
hosiery and underwear. There may be an in- 
creasing demand for the better class of boots, 
and there certainly will be for all varieties of 
tinned goods. A special article of consumption 
among the poorer Colombians is the cheap sar- 
dine; these have been so reduced in quality and 
price that the cheapest German and Japanese 
brands were at one time reputed to have been made 
of paper. 


BACKED BY BIG FINANCIERS 


“The future trade, both import and export, will 
undoubtedly be largely in the hands of very power- 
ful financial houses. Such houses could most ad- 
vantageously establish themselves in Barranquilla, 
Medellin and Bogota. They should have ample 
capital to carry 4 large stock of wholesale goods of 
all kinds, to be able to sell these with twelve 
months’ credit and at times to advance money on 
approved security. : 

“These houses would buy for cash coffee, dye- 
woods, cabinet woods and all manner of raw ma- 
terials for export. The best way to quickly start 
such a business would be to absorb an already es- 


one-fourth tir 
profit remé 
appears that 
more than t 


In some 
thoug!} 
perienced 


whateve1 D 
some State 
where the in 
property happer 
diction. 

* Existing 
modified if An 
are to be place 
with thei? 
capital shoul 


ness. But 
profit 

not been 
thu i 
are of « 


“ The 


internationa 


marine 
this cont 
there be unit 


making bodi« 

of the past 
a¢tion in the r 
Bbard propose 
in this respect 
situation re« 
several State 


of the natior 


Outlook for Future Trade 


tablished ho 
building and-int 
“Other e3 
geous use of cay 
would prove 
of population; 
manufacture 
is needed, 
precautions 
pests and wil 
steadily improve 
the Magdalena 
“The extren 
possible to 
at a nominal « 
has the effect 
their mines til t 
fair if not 
sions have 
for generati 
dealing wit 
nical judgmer 
all, any expe 
bian prope 
show no sig? 
be exhibitec 
principal poi1 
their neglect 
Colombian 
“The adn 
Colombia 
many place 
terly untrairz 
be required in t 
The first con 
conditions of 
noted for good 
in, and the ec 
laborers 
country. 
“ At the 
exercised to 
is often pos 
tained, no 0 
tain a foothold 


lished, anc 


good profit, but at 


competition. LI 
not have the 
vantageous tern 
pay cash or impor 


inderw riting 
paid, It also 


considerable 

as dividends. 
are paid, al- 
ive been ex- 

of any taxes 
not uncommon; 
rrespective of 

o long as the 

n their juris- 


removed or 

ance companies 
of equality 

It desirable that 
insurance busi- 

a reasonable 
tive. This has 

ine insurance 
rictions which 


s an intense 
position and 
tant factor in 
e requires that 
ef all our law- 
ing the errors 
harmony of 
The Shipping 
ictive program 
the immediate 
e policy of the 
er to the needs 


in a modern 
business methods. 
the advanta- 
lass glass works 
than one centre 
hich might also 
metal articles 
where proper 
minate inséct 
tle would be 
ling industry on 
aws render it 
ous concessions 
time this facility 
rs to hold on to 
they are getting 
large conces 
in some cases, 
knowledge of 
yrtant as tech 


i mines; above 
estigate Colom- 
»therwise, must 

t any anxiety 

hese are the two 
en neglected and 
levelopment of 


arge concern in 
nsideration. In 
iable will ‘be ut- 
ands patience will 
their new work. 
to improve the 
1 camp becomes 
| men will come 
for the native 
ally in the hot 


care must be 
outsiders. If, as 
land can be ob- 
be allowed to ob- 
should be estab- 
ild be sold at a 
ce as to prevent 
competitors will 
hasing on the ad- 
2 concern that can 
rchandise.” 









' 
{ 














The Other Half of 
the Story 


Advertising figures---rate cards---circulation statements---dry statistics 
tell a newspaper’s story. But they tell only half of it. And advertisers today 
are demanding the other half. 


They are beginning to measure editorial quality as well as circulation 
quantity; to realize that how reader attachment is formed is quite as impor- 
tant as how many readers are affected. 


They are basing their judgment of newspaper advertising value on 
personality as well as technicality; on reader prestige as well as advertising 
prestige. A newspaper must be a good newspaper before it can be a good 
advertising medium. 


The Chicago Daily News is read by seven out of every nine persons in 
Chicago who read the English language. That fact alone tells an important 
technical story to every advertiser. But why it is read by those seven out of 
nine tells a btgger---a human story. 


The Daily News is a sane, clean-thinking newspaper, published for 
sane, clean-thinking people. A progressive newspaper that has grown and 
prospered fer over forty-four years. A.newspaper of international reputa- 
tion, widely read and widely quoted. A reliable newspaper, untinged by 
yellow-journalism. And a newspaper that nearly every worth-while Chi- 
cago family takes into its home ---the highest tribute that can be paid to 
any newspaper. 


Because it is such a newspaper, The Daily News is read and trusted by 
over 1,200,000 people. Its nearly 400,000 daily circulation reaches the most 
progressive, intelligent and prosperous newspaper readers of Chicago. Be- 
cause it is such a newspaper it is a great medium for financial advertising. 


Not alone from a circulation standpoint, not alone as an advertising 
medium, but as a mewspaper--- 


THE DAILY NEWS 


First in Chicago 











